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With The Annalist Index of Business Activity 
showing a drop in October to about the level of Sep- 
tember, 1924, there is little in the week’s records to 
offset the testimony of the index to a real decline in 
-business. Present expectations must rest on hope of | 
usual seasonal gains after December. 
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HE most striking item 
on hand with regard 
to the course of busi- 
ness is the measure of 
the downward trend 
provided by The An- 

| nalist Index of Busi- 

ness Activity for Oc- 
tober. The index, with 
its charts and text, is published on 
another page of this issue. The sharp 
drop from 100.9 per cent. of normal, 
at which the index stood at the end 
of September, to 96, which is the un- 
corrected index figure for October, 
represents a drop of nearly five 
points, or 4% per cent., on the Sep- 
tember base, This is the sharpest 
single drop of the index figure since 

June, 1924; and the preliminary in- 

dex of 96 for last month finds its 
nearest match, working backward on 

the calendar, in that of September, 

1924, when the revised index was 

95.7. 

Possibly the most significant fea- 
ture in the movement of the index is 
the rather marked decline in cotton 
consumption from the September 
figures, and the inferences as to the 
business outlook which may fairly 
be drawn from the conditions which 
dictated this decreased mill consump- 
tion. Mr. Ellsworth’s discussion of 
the business index calls attention to 
the fact that the cotton textile indus- 
try is now supplied, soon after the 
close of each month, with abundant 
data on sales, production, shipments, 
stocks on hand, and unfilled orders, 
so that it is practicable for the manu- 
facturers, with these figures cover- 
ing perhaps 90 per cent. of the whole 
industry, to adapt their operations 
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pretty closely to the prospects of 
business. 

The figures for October showed a 
decrease from September in sales, 
production, shipments, and unfilled 
orders; while stocks on hand at the 
end of the month showed an increase 
of nearly 20 per cent. over Septem- 
ber. The decrease in mill consump- 
tion apparently reflected the manu- 
facturers’ forecast of slackened mar- 
kets. The fulfillment of their evi- 
dent expectation is significant, prob- 
ably, for more than the cotton tex- 
tile industry itself. At all events it 
seems to mark a comparatively rapid 
decline of this year’s brief spurt in 
cotton textiles, and brings that in- 
dustry into the declining trend which 
now affects many of the leading in- 
dustries. 

Despite optimistic statements from 
the automotive industry, the esti- 
mated production of automobiles in 
October at 210,000 cars and trucks 
in the United States, made the low- 
est October total since 1921; and the 
adjusted index fell to the lowest 
point since March, 1922. This down- 
ward movement also contributed to 
the decline of the combined index. 
Another significant element in the 
movement of the index was the de- 
cline in freight loadings, the adjusted 
index being only slightly above the 
lowest point reached by the loadings 
index in the depression of 1924. The 
fact that the October decrease of 
loadings was due largely to a sharp 
decline in the seasonally adjusted fig- 
ures for loadings of miscellaneous 
freight pretty clearly demonstrates 
the genuineness of the apparent bus- 
iness de- (Continued on next page) 
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cline, for miscellaneous loadings have 
proved more closely indicative of busi- 
ness activity than the totals for all 
classes of commodities, or the figures for 
any other single class. 

The records of the week show little of 
definite encouragement, except possibly 
in steel, and in what appears to be a 
stronger foreign demand for copper. The 
bookings of the Steel Corporation in Oc- 
tober rose to 79 per cent. of capacity in 
contrast with 56 per cent. of capacity in 
September. But the percentage of ship- 
ments to capacity by the Corporation 
were a shade lower in October than in 
September; much of the rise in new or- 
ders was probably due to rails which will 
be rolled in 1928. 

For the past week the advance in the 
steel industry has been comparatively 
slight. The $1 a ton advance in the 
price of plates, shapes and bars first 
made by the Carnegie Steel Company, 
and later followed by other producers, 
was successful as a device of bringing 
in a certain amount of new orders; an 
advance in prices usually having the ef- 
fect of checking hesitation on the part 
of buyers who hope for lower prices. The 
Iron Age reports that with the exception 
of rails, which are active, orders taken 
in the first fifteen days of November 
were about equal in tonnage to those in 
the first half of October. This obviously 
represents a very moderate improvement. 
Sheets are lower, and automotive fender 
stock has been reduced $4 a ton. The 
Iron Age composite price for pig iron has 
advanced 7 cents per gross ton, as a re- 
sult of some stiffening at Buffalo, but the 
change of the index is not represented in 
the published quotations for ordinary 
grades in several markets. There seems 
to be no buying of iron for next year’s 
requirements. The increase in the Steel 
Corporation's bookings is the only definite 
present indication of larger business in 
the steel industry. 

As already noted in connection with the 
Index of Business Activity, production of 
automobiles is at a low level. The trade 
itself appears to be a good deal distrust- 
ful of the idea that the difference between 
this year’s sales and last is due entirely 
to the failure of Ford production. For 
some reason or other this idea seems to 
bring comfort in some quarters, but an 
equally if not more plausible interpreta- 
tion is that this gap has been filled by 
high-grade cars which have dropped into 
the class of low-priced used cars. 

Building contracts show an unusually 
low daily average for the second week 
of November, the F. W. Dodge Corpora- 
tion figures giving the average as $16,- 
623,120, Possibly the election day holi- 


day had an effect in slowing up the whole 
week. 

Commodity price movements made lit- 
tle change in The Annalist Index of aver- 
age prices, the figure last Tuesday show- 
ing a small drop of 0.3 of a point to 148.3. 
Steers rose sharply, hogs declined, and 
there was a sharp rise in corn on Tues- 
day. Other food prices were somewhat 
lower. The only other item of special 
strength was copper. There is nothing 
visibly significant in these changes. The 
general condition remains as it has been 
for months past, namely that all the size- 
able advances occur in agricultural prod- 
ucts most of which have a world market, 
while the bulk of industrial prices change 
very little. 

The course of freight loadings shows 
the usual seasonal decline from the peak 
of the year, which this year occurred in 
the week ended Oct. 22. In the latest 
week reported, that ended Nov. 5, total 
loadings were 93,000 below the same 
week last year. This decline will con- 
tinue until the minor rise early in Decem- 
ber which marks the stocking of shops 
for the holidays, the decline being re- 
newed after that to the end of the year. 

BENJAMIN BAKER. 





As Others See It 


Dangerous Income Statistics 
From The Iron Age 


NDER the above caption one of our 
daily contemporaries referred to 
the recent report attributed to the 

Bureau of Internal Revenue that the in- 
come of the American people in 1926 was 
about 90 billion dollars. Our contempo- 
rary assumed that this was an original 
estimate of the Bureau of Internal 
Revenue, and quite correctly pointed out 
dangerous deductions that might ensue 
from the use of such a figure. In fact, 
the estimate was not original with the 
Bureau of Internal Revenue, but was a 
summarization, appearing in the Internal 
Revenue News, of the estimates of the 
National Bureau of Economic Research. 

It has previously been pointed out that 
in recent years the estimates of the Na- 
tional Bureau of Economic Research 
have grown increasingly out of tune with 
the estimates of the other authorities in 
respect to this subject—the National 
Industrial Conference Board, the Federal 
Trade Commission and Dr. W. R. Ingalls, 
whose several estimates are in close 
agreement. The difference is ascribable 
to difference of method, the group of 
three authorities confining itself to esti- 
mation on the basis of current produc- 
tion of goods and services, while the Na- 
tional Bureau of Economic Research adds 
thereto assumptions for the rental value 
of real estate occupied by its owners and 
a conjectural allowance for interest on 
the value of consumption goods that are 
owned, i. e., such things as automobiles, 
furniture, &c.; in general such as would 


validity of such assumptions, and espe- 
cially of the last, has been vigorously 
challenged by economists who specialize 
in this subject. 

Whatever may be the academic argu- 
ments pro and con, exaggerated estima- 
tion is mischievous in several respects. 
In the first place, and this is the most 
serious thing, it shows an increase in the 
national income since 1921 that is far 
greater than the production figures indi- 
cate. The increase that is so shown is so 
great, indeed, as to be viewed as pre- 
posterous »n the face of things. The great 
mischief in this is that it conveys what 
in all probability is an erroneous idea of 
the progress in prosperity of the Ameri- 
can people during recent years. 

Many subordinate misleadings may en- 
sue. One of these is a comparison of tax- 
ation with national income. If the total 
of taxation be 11 billions per year, that 
is only about one-eighth of a total income 
of 90 billions, which is sufficiently bad; 
but it is not so bad as a comparison with 
the national income of about 77 billions, 
which appears to be approximately the 
figure for 1926 on a stright production 
basis. It is easy to surmise that the 
Bureau of Internal Revenue was more in- 
terested in parading the higher figure 
than the lower. 





American and Foreign Rails 


From The Journal of Commerce, 
York 

Wide publicity has been given quite 
recently to the fact that the Boston & 
Maine Railroad, which last year pur- 
chased its steel rail requirements from 
a German steel mill, has this year bought 
them from an American mill. Newspaper 
accounts were to the effect that the Ger- 
man steel was bad; that it did not live 
up to requirements and that this was 
the main reason for purchasing in this 
country. 

The facts are otherwise. Last year 
the American railroad was able to save 
a much needed $250,000 or thereabout 
by taking the German rails. This year 
German mills, when asked to bid, sub- 
mitted quotations so nearly the same as 
American mills that there was no induce- 
ment to buy abroad. It can be stated 
also that there was no fault to be found 
with the German rails purchased last 
year—they are giving satisfaction in ser- 
vice. 

Intimately bearing on these develop- 
ments is the fact that, while imports into 
the United States of finished steel this 
vear are higher than last year, the re- 
ceipts of foreign-made rails are much 
To Oct. 1, this year, only 14,620 gross 
tons had been imported against 54,320 
tons of rails for the same nine months 
last year—a decrease of 73 per cent. 

There are those who think that a 
change has come over the international 
rail export situation—it is believed that 
an understanding exists whereby this 
market will not be invaded, extensively, 
at least, by foreign makers. The fact that 
imports have drastically declined and that 
foreign mill quotations are so nearly on 
the same level as our own lends some 
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FINANCIAL 
MARK LET'S 


TOCK prices have continued to rise 
S rapidly throughout the week. Not 

only have a number of leading is- 
sues broken through former resistance 
levels into new high ground, but trading 
in general has broadened out markedly. 
Indeed on one day of the week a record 
number of issues was dealt in. The total 
volume of transactions has also ex- 
panded. 

The most sensational feature was the 
rise in International Harvester. In the 
twelve trading hours between Friday’s 
opening and Monday’s close the stock 
rose twenty-six points. 

Advances elsewhere, although less ex- 
traordinary, were none the less substan- 
tial. Woolworth and American Can rose 
to new high records, and sharp gains 
were made in Steel, Goodrich, General 
Electric, Atchison, Southern Railway and 
Missouri Pacific, as well as in numerous 
less well known issues. The sugar stocks 
moved up on the announcement that Cuba 
had secured the cooperation of leading 
European producers in a program of 
sugar export restriction. 

It is quite noticeable that General 
Motors lacks its old-time vigor. It has 
recovered barely two-thirds of its Octo- 
ber decline, while the industrial averages 
have risen to a new high record. Hudson 
has given a very poor account of itself 
and is still some twenty points below its 
August peak. Evidently the Street is 
beginning to take the new Ford more 
seriously. 

Likewise noticeably behind the market 
are Allied Chemical and United States 
Rubber. The oils have become somewhat 
lifeless following their recent burst of 
strength, and the coppers have failed to 
advance as much as has the list as a 
whole. 

Increasing breadth and volume of trad- 
ing, together with some shifting about 
of leadership, have given certain observ- 
ers the impression that the move has 
reached its end. A careful examination 
of the market’s behavior, however, fails 
to disclose the usual symptoms of a turn. 
And although several days of hesitancy 
or mild reaction should normally develop 
at this point, the main culmination is still] 
not in sight. It is highly probable, of 
course, that the advance from now on 
will be less rapid than that of the past 
three weeks, but the general upward 
trend may well continue for another fort- 
night before a really serious check is 
encountered. 

The longer-term outlook, however, is 
growing increasingly uncertain. Furiher 
tax reduction appears likely, it is true, 
and a revisjon of Section 220 of the Reve- 
nue act may bring on a wave of melon- 
cutting. But we must not lose sight of 
the fact that money is the main support 
of the advance. Over the past few 
months low interest rates here have en- 
couraged a considerable flow of funds to 
European money centres, although the 
movement at this time of the year is or- 
dinarily in the opposite direction. A 
small net balance of gold was exported 
in both September and October, and it 
may wel] be that this outflow will ex- 
pand to considerable proportions after 
the close of the year, when the seasonal 
trend of the balance of international pay- 
ments turns against us. 

For the moment, however, money con- 
tinues easy, in spite of further advances 
in stock prices, the Government’s finan- 
cial operations and the prospect of future 
gold losses. Call money remained at 3% 
per cent. throughout the week, and time 
funds were available at 4 to 4% per cent. 
Bonds were quite strong. Brokers’ loans 
for Nov. 16 increased $71,000,000 from 
the preys week. A. McB. 















— 























Friday, November 18, 1927 


THE ANNALIST 


779 





Studies in the Household Market for Electricity— 
1. Hartford, Conn. 


By PHILIP CABOT 


Harvard Business School 


HE following article is the first of 
T a series based upon studies under- 

taken for THE ANNALIST by the De- 
partment of Public Utility Management 
and Economics of the Harvard Business 
School. Each investigation aimed to ob- 
tain a sample in one locality of the de- 
‘velopment of the domestic market for 
electric power in order to see what has 
been accomplished and what possibilities 
the future holds; and it was deemed wise 
to make a thorough study of a few com- 
munities where all the necessary data 
were available and where the promotion 
of the domestic uses of electricity had 
been given special attention, rather than 
to cover a wide field where comparable 
data. might be difficult to obtain and 
where the use of averages, a most fre- 
quent source of confusion, would be un- 
avoidable. 

The studies themselves are rather 
voluminous, containing many charts and 
graphs. If they hit the mark aimed at, 
they will be useful to the executives of 
other public utility companies as an in- 
dication of the comparative development 
in their own companies and of the lines 
of research which they should pursue in 
their own markets. These articles, how- 
ever, will deal only with the results ob- 
tained, and will suggest the most signifi- 
cant conclusions to be drawn from them. 
—Editor, THE ANNALIST. 


Timm ARTFORD is the capi- 
tal of the State of 
Connecticut, situated 
at the head of naviga- 
tion on the Connecti- 
cut River. Its present 
population is about 
175,000, and the total 
Si . 3 population served by 
the Hartford Electric Light Company in 
the city and surrounding towns is about 
230,000. It is the home of several large 
insurance companies and is also a widely 
diversified manufacturing centre in which 
about 30,000 highly skilled and well paid 
mechanics are employed, so that its busi- 
ness is of a stable character and the per 
capita wealth is high. 

The Hartford Electric Light Company 
is one of the oldest in the country, and 
has enjoyed for many years a manage- 
ment of high character and ability. This 
study is confined wholly to the domestic 
uses of electricity, including lighting, 
cooking, washing, cleaning and refrigera- 
tion. 


New Household Rates and Their Effect 
on Consumption 


Prior to 1922 the lighting rate for 
these services was a flat meter rate which 
in 1921 had risen to 10 cents per kw. 
hour as a result of the war. In 1922, 
however, the company went after the 
business in this field vigorously by offer- 
ing a new rate (A-1) (Hopkinson area 
type) in which the charge was 60 cents 
per year per 100 square feet of floor area, 
plus 6 cents per kw. hour. In 1923 the 
energy charge was reduced to 5% cents 
and in 1927 to 5 cents. This rate form 
has the prime advantage that the energy 
charge which the customer remembers 
s low—a sound piece of customer psy- 
chology—and that it promotes the in- 
creased use of current for lighting and 
small appliances. But it was soon per- 
ceived that no great volume could be de- 
veloped by it because the energy charge 
was too high to meet the competition in 
the field of cooking, refrigeration and 
water heating. In 1923 and 1924, there- 
fore, two new rates were offered in which 
the demand charge was higher and the 
energy charge lower. The following ta- 
ble shows the three rates: 













A-1—60 cents per year per 100 square 
feet of floor area 
plus 5 cents per kw. hour. 
A-3—$1.44 per year per 100 square feet 
of floor area 
plus $24 per year for Ist 4 kw. 
og $4 per year for each additional 


plus 2 cents per kw. hour. 
Note—Customer must pay for 
minimum use of 400 kw. hours per 
kw. of demand. 
A-5—96 cents per year per 100 square 
feet of floor area 
plus 4 cents per kw. hour. 


These rate forms symbolize the sales 
policy of this company, embodying its 
estimate of the economic forces in this 


worthy that the increase in appliance use 
has been most rapid in the last two years, 
when the A-3 and A-5 rates were in ef- 
fect; but it is only fair to add that the 
total volume of the appliance use under 
these two rates is still very small, being 
in 1926 only 8 per cent. of that under the 
A-1 rate. 

Looking at the domestic business as a 
whole it is clear that the sales policy of 
the company has been sound and success- 
ful. During the years from 1922-1926 the 
average consumption per resident cus 
tomer has increased from 286 kw. hours 
per year to 386, and the income from 
$24.84 to $27.86, while the average rate 


Chart I. Greater Service at Lower Unit Cost 
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field and its program for meeting them. 

The economic considerations as seen by 

this management might be described as 

follows: 

1.. New business developed in this field 
is particularly desirable because of 
its stability; it is practically panic 
roof. 

2. The invention of the Tungsten lamp 
has reduced the maximum potential 
consumption of current for lighting 
to such a small volume that it cannot 
stand alone. Much greater volume is 
essential to make domestic service 
profitable, and this can only be ob- 
tained by rates that will promote the 
use of appliances which use current 
in quantity. 

3. Such appliances will come into sharp 
competition with substitutes, such as 
ice, commercial laundries, coal and 
gas. The relative competitive price 
of these must be the basis of the new 
rates. 


Large Percentage Gains Under New 
Rates 


These being, so to speak, the company’s 
economic creed, two questions naturally 
arise: (1) Is it a good creed? (2) Has 
the company lived up to it? 

The soundness of economic assumptions 
is proved by their results. If these as- 
sumptions are true, and if the rates have 
been skillfully framed, new business will 
come on fast. Bearing in mind that the 
purpose of the new rates was to increase 
the use of what might be called domestic 
power, the results are striking. Revenue 
from appliance use under the A-3, A-5, 
and the heating and cooking rates preced- 
ing them, has increased 208 per cent. in 
the years from 1922-1926, while revenue 
under the A-1 rate has increased only 53 
per cent. In other words, the appliance 
use has increased at a very remarkable 
pace, while the rate of increase in do- 
mestic lighting is much lower. It is note- 


per kw. hour. fell from 8.7 cents to 7.2 
cents, as shown by Chart I. These 
figures are interesting because they show 
remarkable skill in marketing. Not only 
has the consumption per customer in- 
creased rapidly, but, in spite of the cut in 
rates, the revenue per customer has gone 
up. This latter feature is rare. Many 
companies have gained in consumption 
per customer by cutting rates, but few 
have cut their rates and increased their 
revenue per customer. Increased con- 
sumption has more often been achieved 
at the expense of revenue. 

Chart II on the next page shows clearly 
that the gains recorded have been mainly 
due to the new promotional rates. 


Some Comparisons 


It would be interesting to compare the 
average kw. hour consumption in Hart- 
ford with the average for the whole 
United States. But this is hardly possi- 
ble because comparable figures are not 
available. * It is true that in March, 1926, 
and in June, 1927, Electrical Merchandis- 
ing* published the results of a “nation- 
wide survey” giving figures for the na- 
tional average domestic consumption for 
1925 and 1926. But these figures are of 
doubtful value because: first, the number 
of communities covered was too small to 
give a safe average; second, some of the 
companies reporting included commer- 
cial with domestic lighting, so that the 
figures given were too high; and third, 
the final averages were obtained by add- 
ing together the average use in each city 
and dividing by the total number of cities, 
so that Colfax, Wash., with a population 
of 3,500, and a per customer consumption 
of 866 kw. hours, was given equal weight 





*Electrical Merchandisi (McGraw-Hill) 
March, 1926, and June, 1927. 


with Los Angeles, Cal., where the per 
customer consumption was only 360 kw. 
hours. The averages thus arrived at— 
865 kw. hours in 1925 and 400 kw. hours 
1926—have been widely quoted and 
used. But we hesitate to quote them ex- 
cept to show the urgent need in this in- 
dustry for sounder statistical methods 
and more reliable basic information. 
However, some light can be thrown 
ipon the relative development in Hart- 
ford by comparing it with six other New 
cities for which figures are 
available from 1922-1926. In this period 
the average consumption in Hartford in- 
creased 35 per cent. In one of the others, 
where the Hartford rate form was used, 
the increase was 44 per cent. Of the 
five other cities where the area rate was 
not used, the best record was a gain of 
24 per cent., and the average gain was 19 
Clearly the inducement type 
f rates used in Hartford is producing 


England 


per cent. 


esults. 


The Deceitfulness of Averages 


Up to this point we have used aver- 
P estimating the progress in Hart- 
ford under the new rates, but are such 
averages trustworthy? For purposes of 
analyzing a market this is very doubtful, 
because an average is, after all, a purely 
concept—a thing which lacks 
reality; there is no average consumer. 
Multiplicity cannot thus be reduced to 
unity. Such a unit is a myth, or at best 
a symbol, which if very skillfully pre- 
pared and in an expert hand may be 
used to compare the results in different 
markets. But for the purpose of analyz- 
ing a particular market it is an awkward 
tool. 

For example, in 1926 Hartford had 46,- 
664 metered domestic customers, with an 
average consumption of 386 kw. hours, 
under three rates—A-1, A-3, and A-5. Of 
these customers 45,864 used the A-1 rate, 
707 the A-5 and 93 the A-3. The average 
consumption of the 45,864 customers un- 
der the A-1 rate (these customers being 
perhaps fairly comparable) was 343 kw. 
hours, while that of the 707 customers 
under A-5 was 1,572 and that of the 93 
customers under A-3 was 7,254. Can any- 


aef0S5 if 


mystical 


from averaging these three groups and 
arriving at a figure of 386 kw. hours? 
[t sounds rather like the question my 
father used to ask me: “If flour is $12 
a barrel, how many pancakes will it take 
to shingle the barn?” 

I can’t answer questions like this and 
I therefore dodge them and proceed to 
examine the three rates separately. It 
is plausible to assume that in studying 
the A-1 rate (domestic lighting), which 
covers over 45,000 customers, the use of 
averages for market diagnosis might be 
seryiceable, but this proves to be untrue, 

s the following analysis will show: In 
October, 1926, the average bill of 45,081 
customers was $2.47, but a frequency 
curvet applied to them shows that the 
actual bills of 67 per cent. were less than 
that amount, and that over 50 per cent. 
of all bills were less than $2. Again we 
find that the use of averages is danger- 
ous, for it would lead a manager to sup- 
pose that his “typical lighting customer” 
paid about $2.60 per month, while, in 
fact, he pays nearer $1.50. 

While we are on this phase of the sub- 
ject (namely, the danger of using aver- 
ages even where the multitude of small 
lighting customers is dealt with), there is 
another sandbar on which many g0 
aground. Even where domestic lighting 
is carefully segregated from al) other 
uses, the average annual consumption per 





tA frequency curve shows phically the 
number of customers whoge bills fall within 
each group into which the curve is divided. 
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customer is a delusion and a snare. In 
communities like Hartford the number of 
customers per 100 of population is al- 
ready high, and the new customers who 
are connected each year are likely to be 
in the class of smallest consumption, 
partly because of limited income and 
partly because of unfamiliarity with the 
use of the service. These new customers, 
if averaged with the old ones, tend to 
lower the average, and this has led some 
managers to the false conclusion that this 
part of their business was slipping, when 
such was not the case. 

Clearly the manager who is an expert 
merchant will insist on knowing far more 
about the individual customer than has 
been possible with the data available in 


the past. 
A Plan of Study, “Ex-Averages” 


In order to indicate how such a line of 
approach might be pursued, the bills for 
October, 1926, were studied in the sepa- 
rate meter districts. Because of building 
restrictions and zoning ordinances each 
of these districts is remarkably homo- 
geneous and therefore, by taking each by 
itself, the dangers of averaging were 
greatly minimized. There are twenty- 
three such districts. In five of them, 
which were typical working class dis- 
tricts, the average monthly bill was less 
than $2, while in one, a residence district 
of the highest class, the average was 
only $4.40. This latter figure is illumi- 
nating because it shows that in a district 
containing more than 1,400 customers 
whose average income was high, the av- 
erage annual bill was only about $50, and 
that in spite of all the energy and skill 
which this company has poured into the 
development of its domestic business the 
class in the community which is best able 
to use this service is only using about 14 
cents per day per family—a sum which 
wouldn’t pay for its postage stamps. 

This discovery almost drives us to an 
even more detailed customer analysis. 
As indicated above, the gain in consump- 
tion by customers using the A-3 and A-5 
domestic power rates is very striking, and 
following this clue an individual study of 
the eight largest domestic customers was 
made. Bearing in mind that the aver- 
age annual use by all domestic customers 
during 1926 was 386 kw. hours, it is 
startling to find that the smallest of 
these eight customers used 9,400 kw. 
hours, and the largest 26,501 kw. hours. 
All used the A-3 rate and they paid from 
3.4 cents per kw. hour down to 2.4 cents. 
This record suggests what can be done. 
These customers have really grasped the 
idea of using electric power in the home 
and are doing it. They are power cus- 
tomers of a most valuable type. 


A Typical Problem in Adjusting Rates 
to Meet Competition 


At this point the whole question of the 
nature of the competition in this depart- 
ment of an electric power company’s bus- 
iness is squarely raised and must be 
faced. Nothing except a detailed study 
of the domestic economy of typical indi- 
vidual customers will enable a manager 
to decide his problem upon an intelligent 
basis. The family expenditures must be 
known in order to measure the exact na- 
ture of the competitive forces at work. 

Such a study might proceed somewhat 
as follows: Families should be selected 
where complete information can be ob- 
tained and the A-3 and A-5 rates applied 
to the actual facts. For example, take 
the A-3 rate and apply it to a family 
where the facts are these: House area 
1,500 square feet; electrical equipment— 
range, refrigerator, flatiron, sweeper, 
teapot, percolator, small heaters, heating 
pads and lights; total connected load, 
seven kilowatts. This family does all its 
cooking by electricity and does no* pa- 
tronize restaurants. Such a family’s an- 
nual bill under A-3 rate might work out 
about in this way: 



















Chart II. Effect of New Rates on Consumption: Per Cent. Increase 
in Kilowatt Hours Per Customer 
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plus additional demand 3 kw at 
$4 12 








Now for the competition. 

family’s ice bill might be...... $60.00 
Its lighting bill would normally be 

DEE ctattnndeiakbtoemaenda 30.00 
It would surely be willing to pay 

for the use of its flatiron, 








sweeper, small heaters, &c..... 15.00 
$105.00 

This leaves a balance of $42.60... 42.60 
$147.60 


for cooking, or less than $3.50 a month; 

a figure with which neither gas nor 

coal can compete. 

Therefore, under the assumptions in 
this case, the A-3 rate has successfully 
met the competitive conditions. Of 
course, this is a hypothetical case and it 
may be questioned whether all this work 
could be done on 4,500 kw. hours a year. 
But the case is fairly typical of the con- 
ditions of a well-to-do middle-class family 
where the wife really manages her house- 
hold and where the wastefulness of ser- 
vants is minimized—a situation common 
in my own experience, and one which 


Employment 


But it is not necessary to prove the 
point, as the case is used merely to il- 
lustrate a method of study of individual 
cases which would quickly demonstrate 
whether a particular rate does or does 
not meet the conditions of competition. 

The following figures indicate that the 
A-5 rate applied to the same set of facts 
would prove a failure. 


A-5—Area charge 15 x 96 cents.. $14.40 
4,500 kw. hours at 4 cents.. 180.00 








$194.40 
Deduction as before........ 105.00 
Balance for working....... $89.40 


Gas or coal at the prevailing price in 
Hartford can beat this figure. 

But this does not prove that the A-5 
rate is not useful; on the contrary, there 
are probably more cases where it will 
meet the competition than the A-3. Take, 
for example, a country house where the 
area is large and where an electric range 
is used in Summer but only as an auxili- 
ary to a coal range in Winter. 


ee 3,000 square feet 
REET iene 7 kw. 
a eee 2,000 kw. hours 


Under these conditions the A-3 rate 
would cost $135.20 per year and the A-5 
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dustries decreased 0.5 per cent. in 

October as compared with Septem- 
ber, according to preliminary figures 
compiled by the Bureau of Labor Statis- 
tics of the Department of Labor, and as 
the usual seasonal movement is upward 
from September to October, The Annal- 


| |) eueee oo in manufacturing in- 


ist’s adjusted index shows a further de- 
crease to 94.8 (preliminary) from 96.0, 
the revised figure for September. The 
Annalist’s adjusted index of factory pay- 
rolls has likewise declined to 99.0 (pre- 
liminary) from 100.6, the revised figure 
for September. The greatest decreases 
were in steel and automobiles. 





rate only $108.80, as the following figures 
show: 


A-5—Area charge 30 xk 96 cents. $28.80 
2,000 kw. hours at 4 cents.. 80.00 
$108.80 

A-3—Area charge 30 x $1.44.... $43.26 
ES ae 24.00 
Additional demand..... ,<o« eee 
12,800 kw. hours at 2 cents. 56.00 
$135.20 


Both rates will satisfactorily meet dif- 
ferent market conditions. It is the busi- 
ness of the sales manager and his sales- 
men to visualize the market in this con- 
crete way and to sell the idea to the cus- 
tomers. There must be several thousand 
in Hartford who can afford the comfort 
of the labor savings that these rates pro- 
vide and to whom the idea can be sold. 


Domestic vs. Power Charges 


There is another interesting feature 
of these rates. When customers are 
pleading before public utility commis- 
sions for lower rates it is usual to assert 
that power customers are favored, being 
served at very low rates because they 
are big and powerful, while domestic 
customers are imposed upon because they 
are isolated and powerless; and the case 
of the municipal rates in Ontario is often 
cited to show how the situation might be 
reversed. Now the rate under which the 
Hartford company serves small power 
customers is its B-3 rate. This rate for 
a customer with a connected load of seven 
kw. and an annual consumption of 4,500 
kw. hours. works out as follows: 
Demand—% x 7 kw. x $42. 


Consumption—4,500 kw. hours at 
i Sara . 225.00 


4,500 into $372.00 


$147.00 





= 8.3 cents 


If the C rate is used the charge is a flat 
7 cents per kw. hour. In other words, 
this customer pays over 7 cents per kw. 
hour for his power, while under identical 
demand and consumption conditions the 
domestic user under the A-3 rate pays 
3.07 cents, or less than one-half. 

I have heard similar cases referred to 
by company managers as evidence of bad 
rate making because they assumed that 
power current could always be produced 
more cheaply than domestic service and 
should, therefore, be sold at a lower 
price. This is a false principle. All the 
services of the Hartford company are 
produced at a joint cost and it is im- 
possible to allocate the costs between 
the various services. Under these condi- 
tions economists agree that each service 
must be priced according to its market 
value, and this is just what the Hartford 
company has done. The small manufac- 
turer or machinist using electric power 
can afford to pay 7 cents per kw. hour 
for it because it is a small part of his cost 
and because he cannot procure it else- 
where or produce it himself more cheap- 
ly. Moreover, as he passes this cost on 
to his customer no injustice is done. But 
the domestic customer is an ultimate 
consumer; he cannot pass on his costs 
to others, and experience shows that 
with the competition of substitutes do- 
mestic power cannot be sold in quantity 
at prices averaging much over 3 cents. 

This study seems to point to the im- 
portance of realism. Idealists have their 
place, but it is not here. There is nothing 
in the world more obstinate than a fact, 
and if you disregard it you will suffer. 
This company has faced the facts and is 
on the road to notable success. The use 
of averages, theoretical allocations of 
costs and dogmas about how things 
ought to be and what customers ought to 
want are ghost dances which exhaust but 
do not enlighten. We must deal with 
men and things as they are. 





tNote: On account of the minimum con- 
sumption requirement of the A-3 rate the 
customer must pay for 2,800 kw. hours al- 
though he uses only 2,000. 





alt Ahlen la cay 
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Sharp Decrease Shown by Index of Business Activity 


ITH a drop of 4% per 
cent. from the preced- 
ing month, The An- 
nalist Index of Busi 
ness Activity for Oc- 
tober shows the sharp- 
est decrease which has 
occurred since June, 
1924, the month which 

marked the bottom of the brief de- 
pression of that year. All of the com- 
ponent statistical series for which data 
are available declined in October, and 
the preliminary figure stands at 96.0, as 
against 100.9, the revised figure for 
September. 





TABLE I. 
THE ANNALIST INDEX OF BUSINESS 
ACTIVITY. 
Ae. Sept. Oct. 
Pig iron gee ee .-+.100.0 1 88.7 
Steel ingot wee - 94.0 89.9 86.8 
Frei ht car cadings.. 95.8 94.9 93.3 
Electric power prod.. 104.2 103.1 eciee 
Bituminous coal prod. . . 91.5 91.4 88.3 
Automobile production. . 81.6 73.3 *57.9 
Cotton consumption ....119. 125.3 113.9 
Wool consumption. . K 96.4 cave 
Boot and shoe prod. ; . 118.3 ones 
Zine production......... 97.0 96.8 96.5 
Combined index ........ 101.9 100.9  °96.0 


*Subject to revision. 


The most important factor in bring- 
ing about this decrease in the combined 
index was 2 pronounced decline in cotton 
mill activity, as shown by a decrease of 
more than 11 points in the adjusted in- 
dex of cotton consumption. At almost 
any other time in the entire post-war 
period an index figure for any month 
as high as 114 would have been con- 
sidered as reflecting an exceptionally 
satisfactory rate of manufacturing ac- 
tivity, but following as it did the month in 
which the index of cotton consumption 
rose to the highest figure on record, 
the effect on the combined. index was 
pronounced. 

The decline in the cotton index also 
reflects, apparently, the beginning of 
definitely planned curtailment in the 
cotton industry. Manufacturers, for the 
first time in the history of the industry 
in this country, are now _ supplied 
promptly after the close of each month 
with data on sales, production, ship- 
ments, stocks on hand and unfilled 
orders; and it is probable that any fall- 
ing off in demand will henceforth be 
reflected in prompt curtailment of pro- 
duction, since these data, which are sup- 
plied by the Association of Cotton Tex- 
tile Merchants of New York, in coopera- 
tion with the Cotton Textile Institute, 
cover approximately 90 per cent. of the 
entire industry and give an accurate pic- 
ture of the trade position each month. 
The members of the association, having 
access to detailed reports, are also able 
to shift their activity from types of 
goods which are being overproduced to 
other types which are in more active 
demand, which should make for greater 
stability in the future. 


TABLE II. 
COTTON CLOTH STATISTICS. 
(Thousands of yards) 
October. September. 
333,607 


ee 225, 

Production .........++-. 331, See oor 

Shipments ......-.....-- 293,411 *346,199 
EORELO 257,011 218,568 

Unfilled orders at end. .432,447 500,298 


*Not strictly comparable; fewer mills re- 
porting. 
TABLE Iii. 
COTTON CLOTH YARDAGE RATIOS. 
(In per cent.) 














1 Ghigpente 
oO 
1926. Production, Production 
COREE dcocctsccess 99.4 100.5 
November .......... 91.5 4.8 
December .......... 94.0 92.3 
1 
RE sistcavesans 164.6 113.6 
February .......... 116.4 111.1 
cal weenie 106.9 110.0 
5.) sah ee wanted 106.4 94.0 
DE cc cwessesw atoms 141.5 99.5 
es 6s awed acres 64.1 96 :5 
BE gnducccessnebees 94.2 104:4 
2 .- cninniadinhitnn ~ p24 
eptember .......... : 
MOP sc ccccesesoses 68.0 88.4 


+ 


The association’s figures for October 
show that there was a marked falling off 
in sales, which amounted to but 68 per 
cent. of production, the lowest sales ratio 
since last June. Shipments were also 
less than production, and stocks on hand 
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and trucks were turned out by Amer? 
ican factories in October, according t 
preliminary figures made public by the 
National Automobile Chamber of Com 
merce, the lowest October total since 1921 
and the adjusted index fell to 57.9 (pre 
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SERIES COMPOSING THE ANNALIST INDEX OF BUSINESS ACTIVITY 
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rose during the month from 218,568,000 
yards to 257,011,000 yards, while unfilled 
orders declined from 500,298,000 yards 
to 432,447,000 yards. 

Another factor of considerable im- 
portance in causing the sharp drop 
shown by the combined index was a pro- 
nounced decline in the adjusted index of 
automobile production. Only 210,000 cars 


liminary), the lowest since March, 1922 
New passenger car registrations in 
forty-seven States and the District of 
Columbia were 25 per cent. lower in th: 
third quarter of 1927 than in the corre 
sponding period of last year, the decrease 
being led, ot course, by Ford registra- 
tions, which by September had become 
negligible. Dodge and Durant registra- 





showed heavy losses, whil< 
best showing was made by Marmon, 
Chrysler, Auburn, Hudson-Esse.: 
Motors. Excluding Ford 
gistrations, the total of all makes wags 
per cent. higher in the third quarte1 
this year than last year. 
this cunnection it is interesting to 
te by how wide a margin the domestic 
ales of Chevrolet cars have failed to 
the void left by the Ford collapse. 
In September, 1926, 83 per cent. of all 
the new cars registered were Fords an/ 


aisV 


Genera] 


16 per cent. were Chevrolets. In Sep- 
tember, 1927, although the percentage 
of Fords registered had fallen to 3, 


he percentage of Chevrolets had risen to 
25. The obvious explanation is that 
demand in the Ford price range is being 
upplied to a large extent by used cars 
f higher grade makes. Lacking definite 
atistics, however, it remains a matte 
of conjecture to what extent this ex- 


planation is valid and to what extent 
the explanation lies in deferred buying 
TABLE IV. 


PASSENGER CAR REGISTRATIONS IN 
rTHE UNITED STATES IN THE 
THIRD QUARTER. 

(Exclusive of New Jersey) 

a 

Cent. 
1927. 1926. Ch’ge 
-- 298,879 245,124 + 22 
158,057 132'861 + 19 


pene ccnes sue 72,513 61,602 + 18 


1eral Motors, total. 
hevrolet 













amined J 17,672 + 90 
-- 14,296 13,108 + 9 
-++eee+ 13,692 14,518 6 
PLS. 2,949 5,363 45 

I A oy 3,721 , 

Li yn - Essex, total. ,290 48,280 33 
Peer eae 47,207 31,516 + 50 
Hudson .. 17,083 16,764 + 2 

Ford, total bez ..-. 50,932 309,360 84 
Ford REE AR ES 49,420 307,542 84 
ncoln ad weenie 1,512 1,818 1/ 

v rrr eee 42,010 31,416 34 

W s-Overland, total.. 35,604 40,936 13 
Overland ibeecietpents . 23,812 28,014 15 
BE 35-00 ado Glee be a8 9,487 2,922 27 

r 2,305 . 

ge 941 56,531 40 
bh spain 32,898 29,655 11 
1iebaker, total....... 25,081 23,936 5 
Stude ebaker ee a 23,936 4 
naa 15, 25,397 37 
roan 15,050 23,143 ) 
iene 288 1,691 83 
EEE, o's a ares sie 627 563 11 
ard 7,776 7,174 8 
ena 7,524 10,380 28 
é al 6,270 2,355 166 
5,136 2,355 118 

1,134 P 
nes 4,960 5,058 2 
4,183 6,454 35 
ree 2,769 2,486 11 
cb neces 2,521 1,867 35 
‘ches 2,439 702 247 
aeieate 1,730 1,964 12 
oseubic ,583 1,898 17 
ae adbews 1,482 1,273 16 
veeawiie 1,050 910 15 
fl 958 1,823 47 
t 807 741 9 
NNN d6-5% a's ise dale tee ee ioe 733 1,163 37 
Elca melee ween 196 337 42 
Stearns-Knight ......... 188 ‘s Ms 
Miscellaneous .......... 1,446 4,102 65 
ORO. axa xegagieesoae 648,215 861,322 25 


luded in miscellaneous. 


TABLE V. 
NEW COMMERCIAL CAR REGISTRA- 
rIONS IN THE UNITED STATES 
IN THE THIRD QUARTER. 
(Exclusive of New Jersey) 





Per 

Cent 

1927. 1926. Ch’ge 
neral Motors, total.. 34,575 18,222 + 90 
CROUTONS 26.0 cccccscces . 17,231 + 8&3 
. & . Serres z 646 +214 

DEEN 66.00000-006.80n008 a ssese oa 
SET chs 5oduseheemete 157 345 — 54 
 cins ccsand padenbnnate 15,319 56,919 — 73 
Graham Bros........... 9,429 12,469 24 
International .......... 4,515 4,016 + 12 
nl  shicued sds endooouned 2,785 3,346 — 17 
i Re eer 1,751 2,184 20 
BEE cnc bean babieiwane 1,395 2,050 32 
Sear 936 1,361 31 
(EAS et 550 529 + 6 
ES SPR? 473 393 + 2 
Brockway .............- 463 450 + 3 
Stewart 382 287 + 33 
Indiana 282 251 + 12 
pe ling 187 176 + 6 
Republic 269 258 + 4 
Acme 111 131 — 15 
Garford 111 144 23 
Selden ie 102 168 39 
Ruggles ........ 63 95 — % 
Miscellaneous .......... 3,484 3,832 — 9 


Total 


Average daily freight car loadings 
were slightly higher in October than in 
September, but the increase failed to 
match the expected seasonal increase and 
the adjusted index has consequently 
fallen to 98.3, a level which is but slight- 
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ly above the lowest point reached by the 
loadings index in the 1924 depression. 
The October decrease was due largely 
to a sharp drop in the seasonally ad- 
justed loadings of miscellaneous freight, 
a development which casts out any 
doubts which may have lingered as to 
the genuineness of the present business 
recession. I.cadings of coal, allowing for 
seasonal influences, were also substan- 
tially lower in October; in the other 
groups only minor changes occurred. 


TABLE VI 
AVERAGE DAILY FREIGHT CAR 
LOADINGS. 
Adjusted for Seasonal Variation. 
(Thousands of cars) 


Miscel- Mdse Fores 
1926 laneous. L. C. L. Coal. Prod. 
October 65.7 4.9 33.1 12.2 
November 62.5 44.6 40.4 11.6 
December 61.8 44.3 39.7 11.3 
1927. 
January 62.0 45.1 35.5 11.5 
February 63.2 45.2 37.2 11.1 
March 64.5 44.3 36.3 11.2 
April 65.2 4.4 30.2 11.3 
May 65.2 43.3 28.6 11.4 
June . 66.1 43.4 27.3 11.2 
July . 65.5 43.8 25.8 11.6 
August 65.7 43.8 29.4 11.5 
September 65.5 43.6 29.1 11.5 
October 63.4 43.8 27.9 11.4 
Grain and Live 
1926. Grain Prod. Ore. Stock Coke 
October 8.2 7.9 5.5 2.2 
November 7.5 5.9 5.1 2.1 
December 7.7 5.5 4.9 1.6 
1927 
January 75 6.0 5.2 18 
February 8.1 6.4 5.3 1.9 
March 7.8 5.8 5.0 1.8 
April 6.1 8.9 5.0 1.9 
May 7.8 7.8 5.2 1.8 
June 8.2 6.8 6.2 1.9 
July 74 6.3 5.0 1.8 
August 7.5 6.0 5.0 1.8 
September 8.4 5.7 4.9 1.7 
October 8.4 5.7 5.4 1.6 


Europe 


FT HE mildly outstanding 


! ’ ' features of the week 


were these: The pound 
sterling was quoted 

















higher during the 
week under review 
than it had been for 
thirteen years; France 

__ “=. _.}| restored normal tariff 
relations with the United States last 
Saturday; American certificates repre- 
senting participation in a $25,000,000 
note issue of the Deutsche Bank of Berlin 
were admitted to trading privileges on 
the New York Stock Exchange, this being 
the first listing under the new regulations 
which, Europe believes, aim at making 
New York first among the financial mar- 
kets of the world. 


GREAT BRITAIN 


HE pound sterling reached $4.87% 
7 for cable transfers on Saturday 

and Monday last, a rate especially 
unusual in the Autumn, when the balance 
of payments normally moves against 
England, mainly on account of her pur- 
chases of our cotton. Low money rates 
here are credited with having maintained 
the strength of sterling during most of 
this year, the recent 3% per cent. redis- 
count rates of the Federal Reserve banks 
having been especially potent in the last 
two and one-half months in contrast with 
the 4% per cent. rate of the Bank of 
England. The new situation has led 
British importers to do much of their 
financing of American purchases in New 
York, but this is only a temporary meas- 
ure, since they will have to refinance in 
the early months of the year. After the 
opening of 1928, however, money in New 
York is likely to be still cheap, and even 
more abundant than now. 

There have been reports that the 
French Government intended to transfer 
a large part of its gold holdings now in 
the vaults of the Federal Reserve Bank 
of New York to the Bank of England. 
With regard to the rumored shipment of 
gold to London in the near future, it is 
suggested that “the gold point” will be 
reached with the pound sterling at $4.90. 





The falling off in freight traffic con- 
tinues to affect adversely the earning 
power of the railroads. In September, the 
latest month for which figures are avail- 
able, the gross earnings of all Class I 
roads were 4 per cent. lower than in 
September, 1926, and for the third time 
this year average daily freight revenues, 
corrected for seasonal variations, which 
comprise the great part of gross reve- 
nues, fell below the $13,000,000 mark. 


TABLE VII 
TOTAL CAR LOADINGS AND FREIGHT 
REVENUE. 
Adjusted for Seasonal Variation. 
Averege 
Average ally 
Daily Freight 
Loadings Revenue 
1926. (Thousands) (Millions). 
October ... er 180.9 12.90 
November ... 181.0 13.30 
December . 178.6 13.04 
1927. 
January 171.3 12.60 
February 177.2 13.03 
March 183.0 13.60 
April 177.8 13.37 
May 173.8 13.55 
June 170.3 13.02 
July 168.0 12.30 
August 170.7 713.11 
September . 169.3 *12.82 
October 166.9 one 
*Estimated. tRevised 
The most encouraging development 


was in the iron and steel industry, de- 
spite the fact that the adjusted indices 
of both pig iron and steel ingots fell to 
new lows on the current downswing. 
Statistics on bookings, shipments and un- 
filled orders of the United States Steel 
Corporation show that there was a sub- 
stantial increase in steel buying in the 
latter part of October. Thus far in No- 


vember, moreover, there has deen some 
increase in orders for steel rails, pipe 
and heavy rolled steel products, includ- 
ing bars, plates and shapes. Structural 
steel work now pending, particularly for 
subways, bridges and other engineering 
projects, is said to be large in volume, 
and increased confidence in the steel 
market has been reflected in an advance 
of $1 a ton in minimum prices of bars, 
plates and shapes. 


TABLE VIII. 

BOOKINGS, SHIPMENTS AND UN- 
FILLED ORDERS OF THE UNITED 
STATES STEEL CORPORATION. 
(Adjusted for Seasonal Variation).f 

Unfilled 
*Bookings *Shipments {Orders 


(P.C. of (P.C. of (Millions 
1926. Capacity).Capacity). of Tons), 
October ...... 91 88 3.76 
November .... 79 78 3.87 
December .... 75 7 3.91 
1927. 
January 65 81 3.57 
February ..... 67 85 3.25 
eee 93 88 3.24 
BEE ceccevee 95 90 3.39 
i. sheévacqes 73 92 3.13 
GED a vcccesacs 89 3.24 
» | REPS: 83 81 3.40 
August 80 75 3.43 
sen ember 56 70 3.22 
October ....... 79 3.42 


*Original data from The American Metal 
Market. Seasonal correction by The An- 
nalist. tAt the end of the month. 

The increased buying of steel in the 
latter part of October brought the sea- 
sonally corrected total of bookings of the 
United States Steel Corporation, as com- 
puted by The Annalist from monthly 
estimates made by the American Metal 
Market, up to 79 per cent. of capacity, 
as against only 56 per cent. of capacity 
in September. As shipments, allowing 


for seasonal influences, were practically 
unchanged, the increase in new busines: 
resulted in « substantial increase in the 
corporation’s unfilled orders at the end 
of October, as shown by Table VIII, 
which gives the seasonally corrected 
figures by months over the pxst year. 

Bituminous coal production remains at 
depression levels, with October output 
the smallest of any October in more than 
a decade. Despite this curtailment, how- 
ever, consumers’ stocks have actually in 
creased since the first of August, accord- 
ing to a report just issued by the Bureau 
of Mines of the Department of Com- 
merce. From 63,400,000 tons, the re- 
vised figure for July 1, stocks declined 
to 60,100,000 tons on Aug. 1, but during 
August and September production ex 
ceeded consumption and 1,800,000 tons 
were added to stocks. The report states 
that exports were normal during the 
third quarter, but home 
averaged 8,360,000 tons, as against 
9,050,000 tons in the third quarter of 
1926, the decrease reflecting diminished 
activity in the steel, automobile and other 
industries. 


consumption 


TABLE IX. 


ESTIMATED STOCKS OF COAL IN THE 
HANDS OF COMMERCIAL 


CONSUMERS 
(Net tons) 
October 1, 1926...... Sea 43,000,000 
January 1, 1987.......... 55,000,000 
‘a See 75,000,000 
ee eee . 63,400,000 
CO EES *60, 100,000 
Gapaeer 6, BHT .... os ccess. ; *61,900,000 


*Subject to revision. 


From an American Point of View 


By EMIL LENGYEL 


Cooperage, carting, insurance, freight 
rate, assay charges, loss of interest, brok- 
erage commission and allowance for the 
loss of time while the gold is in the 
British mint cost the shipper about 3.68 
cents per pound sterling. Hence the high 
rate before the shipping of gold to Eng- 
land becomes profitable. 

British trade in October was better 
than in the corresponding month last 
year. Total imports were £105,030,000; 
exports, £61,160,000; re-exports, £70,600,- 
000. Compared with October, 1926, ex- 
ports of British goods increased £7,984,- 
000, and imports decreased £5,983,000. 

The index number of the Board of 
Trade for October is 141.4, as against 
142.1 in September; 152.1 in October, 
1926; 153.9 in 1925, and 170.2 in 1924. 


FRANCE 


RESIDENT POINCARE signed last 
P Saturday a decree restoring normal 
tariff relations between the United 
States and France. The controversy has 
been going on with subdued acrimony on 
both sides since Sept. 7. Although once 
more normal conditions prevail it would 
be preposterous to say that the French 
are convinced of the justness of the 
American claim. Their newspapers em- 
ploy many synonyms of “browbeating” 
to characterize the attitude of the Wash- 
ington Administration. Washington says, 
they complain, that the American law 
does not permit discrimination in tariff 
matters. How, then, could the Treasury 
Department so promptly raise the tariff 
on goods in which French producers are 
vitally interested? The tariff legislation 
of France, they aver, is based on the 
principle of reciprocity. They would go 
against their own principles by granting 
most-favored-nation treatment to coun- 
tries from which they receive no com- 
pensating preferences. In default of a 
special agreement they merely applied 
the regular tariff, with no desire to dis- 
criminate against American exporters. 
The French expect a fundamental 
change in the American policy after the 


coming Presidential election. This change 
will coincide, they think, with the begin- 
ning of heavy interest payments on 
American loans by European debtors, a 
circumstance which will force this coun- 
try to adopt a more liberal policy in 
tariff questions, so that the Old World 
may find the means of financing these 
payments through increased exports. 
Never before, perhaps, has France had 
such an excellent opportunity to discover 
that her own interests are best served 
by the growing prosperity of Germany 
as she has had during the last week. 
Throughout the week the Paris Bourse 
moved sympathetically with develop- 
ments in Berlin. The publication of the 
Gilbert memorandum created at least as 
much interest in France as it did in the 
Reich. The Vossische Zeitung of Berlin 
did not fail to point out, in view of this 
unexpected situation, that it is neither 
Locarno nor the League of Nations which 
is the best guarantee of peace. “It is 
the economic interests of the two coun- 
tries,” gradually superimposing itself on 
pathologic jingoism. This is revealed in 


‘ the tendency to form international trusts. 


The Reichsbank is now about to con- 
clude with the Banque de France an 
agreement such as exists between the 
Federal Reserve Board and the Bank of 
England, which might be described popu- 
larly as an offensive-defensive alliance. 
The two Continental banks have followed 
closely the operation of, the “alliance” in 
the two English-speaking countries, and 
they have found it an excellent device 
for stabilizing economic conditions. The 
agreement is expected to cover bank 
rates, gold policy and, to a less extent, 
Stock Exchange policy. 

It is significant that the more serious 
French newspapers have refrained from 
utilizing the Gilbert memorandum as a 
text on which to berate Germany. Some 
of them, especially those connected with 
important financial interests, have shown 
great solicitude for the financial situ- 
ation of the Reich. A Left Wing paper 
interprets this as a sign of continental- 


mindedness, but those who know better 
perceive in this the sign of a new policy. 

Paris reports intimate that Poincaré 
does not intend to encourage the inflow 
of foreign capital under present circum- 
stances. The Government is said to have 
profited by the example of Germany. It 
is feared that if Washington removes the 
embargo on loans to France the Govern- 
ment will be unable to check the tide of 
gold. A liberal journal quotes the ex- 
ample of the Reich in an endeavor to 
warn the country against a gold invasion. 
Can the German authorities and indus- 
tries be blamed, this newspaper asks, if 
they could not withstand the temptation 
of benefiting. from the American gold 
shower? Their doors were besieged by 
American bankers offering money—the 
more they took the better. They had 
been accustomed to different fare, and 
when this miraculous change came they 
were swept off their feet. America al- 
most forced them to come into this mar- 
ket for loans. 

The financial fate of France will de- 
pend in the near future on the political 
situation. With the elections in next 
May, the parties are aligning themselves 
for one of the most bitter political tour- 
naments. The more conservative wing of 
the Radical Party has just seceded under 
the leadership of M. Franklin-Bouillon, 
Deputy of Seine-et-Oise, in order to make 
common cause with the National Union 
during the elections. The Socialists may 
renew their alliance with the Radicals or 
they may decide to march alone. Poin- 
caré will have to carry on the electoral 
campaign with the Nationalists alone, a 
circumstance which in the present mood 
of France is not very promising. Nor is 
it likely that if after a bitter campaign 
the present Radical majority of the 
Chamber retains or even strengthens its 
positions, the victorious Left Wing wil! 
be ready to submit to the dictatorship of 
the “saver of the franc.” 

During the week ended Nov. 10 the 
Treasury repaid the Banque de France 
400,000,000 frances. Advances to the State 
now stand at 25,350,000,000 francs, against 
30,050,000,000 a year ago. The circulation 
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of the bank on Nov. 1 was 55,908,900,000 
frances, the highest figure this year. It 
was lowest on Feb. 23, when it went 
down to 51,636,645,000 francs. The in- 
crease reported last week occurred in 
spite of the reduction of 400,000,000 in 
advances to the State. This seeming in- 
consistency was explained by the in- 
‘crease of 547,000,000 franes in sundries 
account assets, while the liability side of 
the same account was reduced by 952,- 
000,00 francs. 


THE SOVIET UNION 


UDGET estimates for 1926-1927 

result in a surplus of about 67 

million rubles. The new budget 
confirms <he opinion that the fiscal 
policy of the Soviets is very reactionary. 
Indirect taxes, the most anti-democratic 
type of public revenue, amount to 1,560 
million rubles, against 773 million rubles 
of direct taxes. A considerable part of 
the revenue is made up of non-tax items, 
such as transport, posts and telegraphs, 
industry, tredes, banks and concessions, 
forests, mines and mint profits. The 
total revenue is expected to amount to 
4,970 million rubles. The largest items 
of ordinary expenditure are: 1,695 mil- 
lion rubles for transport; civil adminis- 
tration, 697.6 millions; army and navy, 
692.5 millions; subventions to local 
budgets, 442.4 millions; Government 
loans, subsidies and funds, 315.2 mil- 
lions. Extraordinary expenditures include 
among others the following items: indus- 
try, 510 million; agriculture, irrigation, 
trade and ccoperation, 206.9 millions. The 
new budget has increased by 29 per cent. 
compared with that of the last fiscal 
year. 


“Non-Laboring” Classes Pay Heavily 


A review of economic conditions pub- 
lished by the Russian State Bank shows 
that 84.7 per cent. of the income tax in 
1926-1927 was paid by “non-laboring 
classes,” which shows that the Soviet 
regime has not yet fully succeeded in 
exterminating the “non-laboring” classes. 

Since the rupture of diplomatic rela- 
tions with Great Britain, Soviet Russia 
has redoubled efforts to establish better 
relations with America. Stalin declared 
recently that so far as Russia was con- 
cerned there was no obstacle in the way 
of an agreement on the outstandinz 


obligations of the previous regime to 
Americans. These obligations amount to 
$86,000,000, in addition to claims for 
property damaged and destroyed during 
the war. The Soviet Government in- 
formally proposed to issue about $100,- 
000,000 of 2% per cent. bonds maturing 
in about sixty years, these bonds to be 
exchanged for the outstanding obliga- 
tions of the Russian Government. This 
offer is iinked up with a request for 
credit with which the Russian Govern- 
ment proposes to execute certain re- 
habilitation plans. 


GERMANY 


HE German Government has created 
a special commission, according to 
a Berlin dispatch to The New York 
Times, to study all measures concerning 
reparation questions. The Minister of 
Finance will be Chairman, and repre- 
sentatives of the Finance, Trade and 
Foreign Ministries will be members of 
the board. The Agent General for Repa- 
rations will now be able to deal directly 
with one responsible body instead of plac- 
ing his requests before various Minis- 
tries. In case of extraordinary matters 
the heads of the four Ministries repre- 
sented on the commission will be con- 
sulted. 


Effects of Gilbert Note Wearing Off 


It seems now certain that the memo- 
randum of the Agent General will not 
induce the Government to make any radi- 
cal departure from its previous policy. 
Apprehension is expressed, on the other 
hand, that the memorandum will prove 
disadvantageous to Germany’s credit. 
Berlin bankers predict that American 
lenders will make the conditions of loans 
more onerous. The Loan Advisory 
Board has municipal loan proposals 
aggregating half a billion marks under 
consideration, aside from the proposed 
loan of the Municipality of Berlin. 

The Reichsbank’s return as of Nov. 7 
showed a fall of discounts by 414,000,000 
marks. Advances have decreased 32,000,- 
000 marks. Note circulation is 16,000,000 
marks higher. Dr. Jessen, a German 
authority on finance, thinks that the con- 
dition of the Reich is serious but not 
diseased. The budget for 1927-1928, he 
estimates, will show a deficit of 480 
million marks, which will be covered out 


of coinage proceeds and through drawing 
on the Treasury surplus. 

The weekly index of wholesale prices 
on Nov. 2 was 139.3. 


Industrial Boom Continues 


Attention is called to the success of 
German municipal banks in the report 
of the representatives of the Birminghan 
Municipal Bank. The stabilization of the 
currency, the report says, and restored 
confidence, have in three years brought 
up the deposits in municipal banks fron 
30,000.000 marks to three billion. 

An optimistic view is taken of the 
industrial situation. The prevalent op 
ion is that the present unemployment, 
constantly receding, is merely structural 
due in part to the rationalization of in 
dustry and in part to population changes 
The census shows that 51.3 per cent. of 
the population is now engaged in som« 
occupation, against 45.5 per cent. in 1907 
Although the whole population in 
present area of the Reich increased 
the same period by only 7,500,000—mer 
women and children—the number of per 
sons with occupations increased by 7,000, 
000. It is estimated that the rationaliza 
tion of industry alone has in the last tw 
years deprived about 250,000 persons of 
their regular employment. Every Gs 
man industry except coal mining 
a better position than a year ago. Ra 
road car loadings in the last week 
October were the largest since the be 
ginning of the industrial boom. Pig iror 
production during October was the hig 
est in 1927, and exceeded 
average of any year since the war. Fro 
936,000 tons in October, 1926, it rose 
1,104,653 tons in September and 1,139,3: 
in October, 1927. Returns of the 
trust show that sales in the business yea 
ending Sept. 30 were 1,420,000,000 marks 
of which 444,000,000 represented export 
sales. 

There is a remarkable 
between Germany’s difficult 
tional position and her favorable dome 
tic situation. Home consuniption ha 
increased remarkably. The German 
filling up deficiencies caused by 
While one hesitates to say that Germany 
is prosperous, it would not be inaccurat 
to describe her condition as highly pro 
ising. There are 
who say that this is only an inflated 


the monthiy 


stee 


discrepancy 


interna 






observers, however 


ean snares. 


and that a movement in the 

direction will take place when 
pinch of heavy interest payments 

and amortizations is felt more acutely. 


acvance, 


opposite 


Notes 


Che New York Stock Exchange ad- 
\itted last week the first foreign issue 
pursuance to its announcement early 
ctober that it would list approved 
ican deposit certificates of foreign 
companies. Seventeen requirements were 


adopted governing such listings, the most 


yrtant of which is that companies 
whose shares are represented by curren- 
f countries that have net returned to 
basis will not be admitted. French 
talian company shares cannot, there- 

fore, be admitted for the time being. The 
t issue were the certificates in $25,- 

100 notes of the Deutsche Bank. The 
ting application says that “each of the 
participation certificates issued by the 
trustee entitles the bearer (or, if the par- 
sipation certificates be registered, the 
stered owner) to the same proportion- 


a gold 
dl 


ate participation in the note that the prin- 


al amount of such participation certifi- 
ate bears to the principal amount of 

note.” Participation certificates of 

lenomination of $1,000, $5,000 or 

)00 at any time outstanding when 

rendered with all unmatured interest 

rants attached, and upon payment 
the charges, may be exchanged for an 
aggregate principal amount of 
ticipation certificates of any other 
horized denomination of the same 
was reported that the Amsterdam 
Company, the Austrian Credit 
talt and the International Sleeping 
r Company were seeking to list Ameri- 
The applications of the two 
rst-mentioned concerns were officially 
announced. 

[The International Power Securities 

pany announced that in the last two 

$80,000,000 of American and Eng- 

apital has been invested in Italian 
hydroelectric developments. 

Paris dispatches indicate that three 
nore large French producers have been 
irawn into the chemical cartel. It is 
=xpected that Belgium, Spain and Italy 

join this international combination. 
French and German chemical industries 
ready to sign the cartel agreement. 


The National Income in 1926 


By Dr. WALTER RENTON INGALLS 





N a previous contribu- 
tion to The ‘Annal- 
ist I summarized the 
estimates then avail- 
able in respect of the 
national income of the 
American people in 
1926, the National 
Bureau of Economic 
Research having reported 89.7 billion 
dollars and the National Industrial Con- 
ference Board 78.6 billion. I drew atten- 
tion to the difference in conception in 
respect of the estimate of the National 
Bureau of Economic Research, which 
precludes comparison with other esti- 
mates. All of the other estimates are 
made in conformity with the same con- 
ception, and consequently are properly 
comparable. I have now made my own 
estimate for 1926 and have arrived at 
74.2 billion dollars for that year. 











Effect of Divergent Estimates of the 
General Price Level 


My method, as described in previous 
articles in The Annalist, is a computa- 
tion of the production of the principal 
raw materials, a list of things (33 in 
number), comprising upward of 90 per 
cent. of all that we produce, at values 
prevailing in 1913. I multiply this total 
by 3.1, an empirical factor, representing 


pe 
“ 
. 


the addition of service. The product is 
then multiplied by a factor representing 
the general price level in respect to 
1913. 

In respect of the last factor, there is 
a wide divergence among authorities, all 
of whom guess, more or less simply, for 
there is really no scientific way of ap- 
proaching this subject. We may assume, 
therefore, that the several figures are 
only intelligent approximations. Carl 
Snyder reckons 186 for 1926; I reckon 
180; while the National Bureau of Econ- 
omic Research and the National Indus- 
trial Conference Board reckon abou’ 
169.5. 

This factor has a powerful effect in es- 
timating the national income. If I should 
use Mr. Snyder’s index instead of mine 
I should get a total of 76.6 billion for the 
national income, instead of 74.2; and ] 
should get much less if I should use an 
index of 169.5. 

This reveals how uncertain all esti- 
mates of the national income must in- 
herently be; and how the declaration of 
any specific figure must not be accepted 
as a determination of precision, such as 
might result from a chemical analysis. 
It is really a subject of congratulation 
that the several estimates that are made 


in conformity with the same conception 
agree as well as they do. For examina- 
tion and study the greatest value“is to be 
found in comparison of their own 
quences rather than with each other, as 
suming that uniformity of method has 
accompanying table. 


a Sound 


Production of Raw Materials 
Starting Point 


The ground from which all authoritie 
must start, viz., the production of rav 
materials, is, however, sound, this sul 
ject being of better statistical develoy 
ment than almost any other. Likewiss 
is the estimate of the national popula 
tion for intercensus years 

When I compute a list of 33 
modities at 1913 values I introduce a 
common denominator that permits iron 
and wheat, copper and cotton, &c., to be 
added together in one grand total. The 
combination of such totals and the na 
tional population enables us to get in 
structive quotients, as appears in the 
accompanying table. 

This computation 


com 


shows that in 


1925-6 ther2 has been but little increase 


in the production of raw matérials since 
1913. The quotients do not lend any 
more color to the popular belief in a 


great advance in our national produc- 
vity, national income, general prospe) 
ity, &c., than did the analysis in my ar- 
cle in The Annalist of July 22, 1927 
Admitting that in many branches of in- 
we have made substantial prog- 
ress in mechanicalization and in effi- 
iency otherwise, it must also be admit- 
ed that there are adverse and offsetting 
economic factors, e. g., the exigency of 
going furthe: afield fdr some materials 
and the increasing congestion in cities 
that aggravate distribution, &c.; but 
even if there were no such unfavorable 
factors, the release of labor through 
re mechanicalization, &c., would imply. 
the main, more raw materials with 
which the released labor might work for 
the purpose of producing more goods. 
This suggests considerations that would 
n far beyond the limits of this article. 
THE NATIONAL INCOME 


1uStry 


Raw Per 
Popu- Mate- Per- In- In- 
Year lation rials son dex come 
a c d e 

1913 97.1 10.8 111.0 100 33.6 

1925 115.0 13.1 113.7 133 72.9 

1926 116.4 13.3 114.2 180 74.2 

a—In millions of souls at the middle of 
each year. 


b—In billions of dollars as of 1913; up- 
ward of 90 per cent. of the whole. 

c—In terms of dollars of 1913; upward 
of 90 per cent. of the whole. 

d--Index of general price level. 

e—Estimated national] income in terms 
of billions of current dollars. 
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Outstanding Features in the Commodities 


The Commodity Price Level 


By D. W. ELLSWORTH 
A Review of the Week Ended Tuesday, November 15, 1927 


[oes have been im- 
portant changes in in- 
dividual commodity 
prices this week, but 
the movements have 
been far from uniform 
and strength in some 
items has been off- 
set by weakness in 
others. As a result the combined index 
of all commodities again shows little 
change and now stands at 148.3, as 
against 148.6 a week ago. 

The most notable price movement was 
in beef steers, which rose to a new high 
level in the Chicago market. Best heavy 
steers advanced to $18.50 a hundred- 
weight, a price seldom reached before, 
and the average price for all grades rose 
to the highest level in seven years. Partly 
offsetting this advance was a renewed de- 
cline in hogs, which after alternate days 
of weakness and recovery finally settled 
at a level 40 cents below that of the 
previous Tuesday. 

A generally stronger tone continued 
to characterize the spot market for grain, 
and the feature of the week was a sharp 
run-up in corn Tuesday, which was at- 
tributed to unfavorable husking returns 
from a large area, the trade belief that 
the final Government report will be under 
the last one and to reports of rain and 
snow over a large section of the corn 
belt. 

Following the divergent trends of the 
live products, dressed beef and veal ad- 
vanced and ham and pork deciined. Lard 
was a trifle higher, and there were sea- 
sonal advances in butter, eggs and cheese. 
Cold storage holdings of both eggs and 
cheese were lower on Nov. 1 than 
on the corresponding date last year, ac- 
cording to the Department of Agricul- 
ture, but stocks of butter were consid- 
erably higher. 

Spot prices of coffee, tea and sugar de- 
clined. 

Spot cotton recovered slightly from 
the shock of the last Government crop 





















Recovery-- 
will it continue? 


Boch industrials and rails 
have made substantial re- 
coveries from the October 
break. What does chis in- 
dicate? New highs in pros- 
.... or simply a brief 
rally to be followed by a 
bear market ? 
Certainly this is not a time 
for haphazard buying. A 
carefully worked out plan is 
articularly desirable. Our 
Rees bulletin contains such 
a plan. It discusses also the 
trend of prices, analyzes spe- 
cific securities, makes defi- 
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report, only to be unsettled again by the 
October consumption report. 

Bituminous ccal showed further weak- 
ness, and the average service station 
price of gasoline was subjected to a 
small downward revision. The Oil, Paint 
and Drug Reporter states that the gaso- 
line market as a whole, however, is show- 
ing a better tone. Refiners have cur- 
tailed production materially, and recent 
heavy buying has cut into stocks. 

Copper continues to be the firmest 


Speculative Commodity Markets 


By CH. 


KITSON 


Wheat, Cotton, Rubber, Sugar and Coffee 


OTTON — The market 
has found it difficult 
to recover from the 
shock caused by the 
Government’s last es- 
timate of the crop 

| at 12,842,000 bales. 

European markets es- 

pecially have for some 

time refused to reconcile the large gin- 
nings with the small crop estimate and, 
seeing their point vindicated, to some 


























THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 
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NA 
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1926 1927 
6 8. Mis- All 
1.Farm 2. Food 3. Textile . 5. Building 7.Chem- cella- Com- 
1926. Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities. 
October ........ 133.8 154.2 149.6 193.8 127.5 166.9 135.8 121.7 147.4 
November ..... 132.5 155.8 146.2 207.5 127.0 166.4 136.4 118.8 148.1 
December ...... 132.4 157.6 143.0 188.6 126.5 163.7 135.8 117.7 145.8 
1927. 
January ........ 154.1 141.8 185.4 124.8 163.3 135.8 120.2 145.7 
February 152.8 143.2 182.1 122.4 162.6 135.2 120.2 145.0 
BEOEGD cccccccese 151.9 143.1 170.2 122.7 162.1 134.9 121.7 143.4 
BED caccecesess 150.2 143.1 160.1 121.8 160.6 135.2 121.6 141.3 
MP vecccecesces 148.3 143.8 156.9 121.0 162.0 134.9 120.5 141.3 
FUME cccccccccce 147.9 145.0 156.5 120.9 163.3 134.6 118.7 1414 
FUR ccccsce 150.2 145.6 157.2 120.6 161.2 134.0 118.3 142.8 
August .... 150.7 151.7 161.4 121.2 159.9 134.0 120.6 145.1 
September 153.9 159.1 161.5 120.4 156.5 134.3 120.3 147.7 
October ........ 157.4 156.8 155.4 118.9 155.5 134.0 125.2 148.8 
1926. 
BOP. Wu.ccccece 155.8 146.2 211.0 127.2 167.3 136.4 118.9 148.1 
1927. 
Sept. 152.5 160.2 161.2 120.6 156.7 134.3 120.3 147.5 
Sept. 20 154.2 158.2 163.0 120.1 156.2 134.3 120.0 148.0 
Sept 156.2 157.9 158.5 119.9 156.2 134.3 120.3 148.2 
Oct. 157.1 157.9 157.1 119.8 156.0 134.3 123.9 148.9 
Oct 56.6 157.2 155.6 119.3 155.3 134.2 124.1 148.4 
Oct 157.8 156.2 154.9 118.6 155.3 134.1 125.9 149.4 
Oct 158.0 155.6 154.2 118.1 155.3 134.0 127.1 148.8 
Nov 156.4 155.6 155.7 118.1 155.3 134.0 127.2 148.3 
Nov. 156.7 1154.8 154.3 117.8 153.1 134.0 128.9 +148.6 
N 15. = 157.7 154.0 153.9 117.9 150.5 134.0 120.3 148.3 
Revis 








metal, a further advance having occurred 
this week. The American Metal Market 
reports that buying of copper on Euro- 
pean account continues in surprisingly 
large volume. 

Zine continues weak at a time when 
seasonal influences are on the side of 
strength rather than weakness. Pig iron 
shows a slight upturn this week, due to 
some stiffening at Buffalo, although mar- 
ket reports on buying activity are far 
from optimistic. 

Lumber prices continue weak and The 
American Contractor composite, repre- 
senting prices in several markets 
throughout the country, is at the lowest 
level in several years. The sharp decline 
in the miscellaneous group was due to the 
coincidence of a small recession in spot 
rubber, an important, heavily weighted 
commodity, with drastic downward re- 
visions in quoted prices on two less im- 
portant items, paper pulp and lubricating 
oil. 

DAILY SPOT PRICES. 
*Cotton.tWheat.tCorn.§Hogs.{St’rs. 


Nov. 7..... 21.25 1.52% 1.02% 9.45 17.85 
a: Cnewe tes mare ie 17.85 
Nov. 9.. 20.25 1.4 1.04% 9.10 18.00 
Nov. 10..... 19.85 1.4 1.03% 8.95 18.00 
Nov. 1l..... 20.25 1.4 1. 9.15 18.00 
Te, Maes 20.30 1.51% 1.00 9.00 18.00 
Nov. 14..... 20.05 1.51% 1.01 8.95 18.25 
Nov. 15..... 20.20 1.52% 1.04 9.05 18.50 

es 4 New York. tNo. 2, red, New 
York. {tNo. 2, yellow, New York. {Day's 
average, Chicago. {Best heavies, Chicago. 


extent at least, readily followed our 
decline in prices. 

The slight readjustment in prices of 
manufactured products, which is usual 
after a sharp decline in the raw mate- 
rial, is said to be checking the steady 
movement of goods to distributive chan- 
nels, and there is even some talk of over- 
production and accumulation of stocks. 
Such talk on the part of the bear con- 
tingent is supported by the current belief 
that once the Government starts revising 
upward its estimate of the crop its ten- 
dency is to continue raising its figures. 

For most of the States, the trade be- 
lieves, the Government estimates are 
approximately correct. While the floods 
have undoubtedly affected the crop in 
some States, the estimate for Arkansas 
at 1,000,000 bales, or less than two-thirds 
of last year’s crop, is believed to be too 
conservative. The san holds true of 
the States of Mississippi and Oklahama. 
On the other hand, many think that the 
Texas estimate of 4,300,000 bales is 
rather liberal. There is little that can be 
said at this time to supplement the 
Government estimate, since, as the sea- 
son advances, the Government estimates 
gain authority, while private estimates 
are being disregarded. As to ginnings, 
they are only 1,300,000 bales more than 
for the same period in 1916, when we 


had a short crop of a little over 11,400,000 
bales. 

Among the favorable developments of 
the week was a report that during the 
month of October Great Britain exported 
15 per cent. more of yarn than in the 
corresponding month last year and that 
the export of cotton cloth likewise 
showed an improvement. 

Week-end figures revealed a decline of 
port and internal receipts, while internal 
stocks are also lower than a year ago, 
and the amount brought into sight since 
Aug. 1 is 1,200,000 bales less than a year 
ago. Northern spinners took about the 
same quantity of cotton as last week 
but 2,000 bales less than a year ago. 
Domestic consumption seems so far to 
hold up rather well, although somewhat 
below last year’s high level. Figures 
furnished by the Government show a 
healthy state of consumption for October, 
which was 600,000 bales. If such a 
rate is maintained throughout the year, 
our domestic consumption should reach 
7,000,000 bales. October consumption, 
by the way, was larger than a year ago, 
although below September of this year, 
while usually October consumption is at 
least as good as that of September. 

Stocks in manufacturing establish- 
ments amounted to 1,327,000 bales, which 
is a rather high figure. There has been 
the usual seasonal increase of stocks in 
public warehouses, which on Oct. 31 were 
5,433,000 bales, compared with only 
3,965,000 bales a month ago, but as 
much as 5,472,000 bales on the same date 
last year. European stocks are large. 

Exports for October are officially esti- 
mated at 1,126,000 bales, against 1,370,- 
000 a year ago. (The two figures in- 
clude a negligible a’nount of linters.) 
Exports on the whole are not so good 
as last year, but so far have been only 
500.000 bales, or about 20 per cent., less 
than last year. 

Cotton spindles in operation aggre- 
gated 32,498,000, compared with 32,605,- 
000 in the same month a year ago. 

Production for a few countries, which 
have already reported estimates, is 16 
per cent. below last year. In Russia 
weather conditions have been favorable, 
but the crop in Mexico is a failure. In 
Egypt a crop of 1,255,000 bales of 478 
pounds each is expected, against 1,497,- 
000 bales last year. 


Range of Cotton Future Prices. 


—Dec.— ——Jan.— —Mch.— 
ey Low. High. Low. High. Low. 
Nov. 7..21. 20.80 20. 20.87 21.18 21.04 
Nov. 8. Sy 
Nov. 9..21.00 19.57 21.05 19.45 21.25 19.91 
Nov. 10..19.90 19.28 19.91 19.30 20.16 19.51 
Nov. 11..19.86 19.42 19.93 19.44 20.10 19.65 
Nov. 12..19.96 19.70 20.01 19.74 20.18 19.92 
Wk's rge.21.00 19.28 21.05 19.30 21.25 19.51 
Nov. 14..19.85 19.59 19.93 19.66 20.10 19.83 
Nov. 15..19.84 19.58 19.90 19.69 20.10 19.88 
Nov. 16..19.85 19.67 19.90 19.73 20.10 19.94 
Nov. 16 
close ...19.67@19.69 19.73@19.75 19.94@19.96 
—May——- —July—— ——Oct.—- 
oe Low. High. Low. High. Low. 
Nov 7..21. 21.12 21.03 20.91 20.17 20.03 
Nov. 8..Holiday. 
Nov. 9..21.3%4 .01 21.19 19.83 ‘ 19.07 
Nov. 10..20.24 19.61 20.08 19.50 19.35 18.90 
Nov. 11..20.25 19.78 20.11 19.60 19.35 19.00 
Nov. -20.33 20.07 20.20 19.95 19.50 19.25 
Whk’'s rge.21.34 19.61 21.19 19.50 20.20 18.90 
Nov. 14..20.24 19.98 20.06 19.88 19.45 19.27 
Nov. 15..20.25 20.04 20.15 19.94 19.52 19.30 
Nov. 16..20.28 20.10 20.15 19.98 19.50 19.37 
Nov. 16 
close ...20.10@20.11 19.98 19.38 


WHEAT 


ERY strong markets prevailed in 
V this commodity, chiefly on account 

of reports of damage in Argen- 
tina. As usual, these reports are rather 
conflicting in nature. They speak of frost 
and heat damage as occurring at the 
same time, and, into the bargain, of 
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rust damage. It appears that some 
damage has been done in Southern 
Argentina, in the Province of Santa Fé, 
by hot winds, but conditions in the north- 
ern part of the country are reported to 
be satisfactory. It is rather rare to see 
Chicago follow the prices in the Buenos 
Aires market, but this has actually been 
done in recent days . 

It must be conceded that there is a 
strong feeling of optimism in the market 
which has not been checked by the 
bountiful crops in Europe, indicating 
184,000,000 bushels more than last year. 
Canada has produced the second largest 
crop on record, officially placed at 442,- 
000,000 bushels. Russian wheat produc- 
tion is slightly smaller than a year ago, 
the difference, however, being made up 
by larger production of rye. In Man- 
churia the crop is very promising, with 
a high yield per acre. The total crop in 
that country is estimated by the Chinese 
Eastern Railway at 30,000,000 bushels, 
which is considerably in excess of the 
country’s requirements, and which com- 
pares with 24,000,000 bushels last year. 
This country is rapidly extending its 
wheat acreage and is becoming a factor 
of some importance in the world wheat 
trade. 

The United States Government has re- 
vised its estimate of the corn crop at 
2,657,000,000 bushels. Only a few months 
ago such a figure would have been con- 
sidered beyond possibility, but the unusu- 
ally good weather during the last month 
has brought about something like a 
miracle in the corn crop. 


Range of Grain Future Prices. 
Chicago Prices. 





WHEAT. 
c.—— —March.— ——May—— 
High. Low. High. Low. Hig. w. 
Nov. 7....1. 1. 1. 1.29% 1.33% 1.31% 
Nov. §8....1.27% 1. 1. 1. 1.33% 1.32 
Nov. 9....1.26 1.24% 1.29% 1. t3a aif 
Nov. 10....1. 1.24 1398 1. 1. 1.31 
Nov. 11....Holiday. 
Nov. 12... .1.28% 1.27 1.32% 1.30% 1.34% 1.33% 
Whk’s rge..1.28% 1.24% 1.32%%.1.28% 1.34% 1.31% 
Nov. 14... tan 1.26% 1.32 1. 1.35 1.33 
Nov. 15....1. 1.2756 1.32% 1.3146 1.35 1.33% 
Nov. 16... .1.28% 1.26% 1.32 1. 1.34% 1.335, 
Nov. 16 
close .... 1.27% 1.31% 1.345% 
Raage Ser 
ar bru tat cy Sonat 
CORN. 
High: Low. High Low, High Low, 
Ww Ww 
Nov. 7... - ‘B 7! 
’ 91 
9.. : 9 .92 
Dies .89 9 91% 
87% 86% .90% .89% 
Wk’'s rge.. 86% .82% .901%4 .86%4 .93% .80% 
Nov. 14.... .82% .82% .87 . d 89 
Nov. 15.... 5 .83 & d 92 ; 
Nov. 16.... - -85 88 J -93 d 
Nov. 16 
close . 85% 89% 92% 
~ efor | 
eyo ito PP At 11.0c¢. Pse aD 16. 
OATS. 
.— —March.— —-May—— 
Haigh: Toor, High. Low. High. 
Nov | a oe 51 foe 3 a 
o. 51% 51) 52 
~ 49 «(B1% «BOK SCS: 514% 
485% 50% .50 .51% .51 
51% .49% .525% .50% 
4 Sof 514% .51 
-— « 52 .51 
51% .50% 524% .51 
51% 52% 
42 
Hi 8 B.Ag tOc Ut No.eMr 23 
RYE 
— —March.— ——May—— 
High. Low. High. Low. 
08%, 1.02% 1.08% 1.03 
SR LAIR TS iby 
(044, 1.03" 1.05% 1.04 
07% 1.05% 1.08% 1.06% 
.0M% 1.015% 1.08% 1.03 
J 1.07% 1. By 
= 1 i 1S 
08% 1.07% 1. 1.08% 
1.08 1.08% 





SUGAR 


SOMEWHAT better tone has pre- 
A vailed in the sugar market as a 
result of the report that the 
European conference sponsored by Cuba 
is seriously considering measures of 
remedying the unhealthy sugar situation. 
































SPOT PRICES OF IMPORTANT nee aetna age 
Nov. 15, '27. Nov.7,'27. Nov. 26. 
NTO i MD nds cd scan sesdnageraceneban $1. si 50% $1.52 $1.50% 
Corn, No. 2 yellow =. ) 0 Ee ee ere ee 1.04 1.02 8544 
CO, Bk 2 ME MED n.o.0.000.000000006000600006009 i 51 
Rye, No. 2 white fea.) $65b660bebCU0NeseRebascen 1.1 1.01% 
DU, MME GI, Ds 0:0.0:0 0.0:05:0000.00000000050 ° -91 824 
| ag best heavy eae, Catenge A Ib.). - 18. +17.85 10.65 
Hogs, day's average, Chicago (100 Ib.).........+++- 9.05 79.20 1.45 

Cotton, middlin fib.) DRG ecknshesedenddscpaeeeke .2020 2125 1295 
Wool, fine staple ebaes PRs tsb cncncsbesenceses 1.12 @1.15 1.12 @1.15 1.13 gl 15 

Wool, Ohio delaines, greasy basis (lb.)........... 47 47 45 
Steers, choice carcass (100 Ib.)...........cscceceee eat: 23.00 7.00 
s, anicbiGerees.sc60-56s60ssneeccdas -14% 16 
Pork, mess (100 Ib.)........... 34.50 00 
Pork, bellies (lb.)......... 14, .21 
Sugar, Gqaawes Gb.).. -06: 05 
Coffee, Rio No. 7 (Ib. 15 1 
Flour, Minn. + WebI} 7.80 7.75 

. e Western (100 Ib 12.85 12.40 

0 d oil, imm. crude, S. 9.25 6.50 
Cotton, sh 38% pingh. wn i Ay Abeer SEEN 08% 08% 06%@ .065 

‘cotton sheeting, brown, n un- 

INGE GUI ONES GOI 0 ccnp cndcceseeseccecés Vhe -10%@ .10% 48 .08 
Cotton yarn, Southern two-ply warps No. 20 (Ib.).  - 38.38 . 29% 
Worat yarn, Bradford, 2-408, halfblood weaving ansehen tue eee km ee 
Silk, crack double extra, 13-15 (Ib.)............00+- 4.95 S505 5.00 os 10 6.00 $a 05 
Rayon, domestic, 150 denier, A qualit ee 1.50 1.50 1.65 
Coal, anthracite, stove, company (ton)............ 9.35 9.35 9.50 
Coal, bituminous, Coal Age News Index of spot 

prices CN rene ccdsutowsvesisresevereterersesedis 1.90 1.91 3.32 
Coke, Connellsville furnace (ton)...............+- 2.75 2.75 5.25 
Gasoline, at service stations, Oil, Saint and Drug 

Reporter average for 10 sections OO rr 804 -1825 2227 
Petroleum, crude, at well, Oil, Paint and Drug 

Reporter average for 10 fields (bbl.)...........+. 2 ry 1.341 1.968 
Pig iron, Iron Age composite (ton).......... ve 17.54 20.13 
Finished steel, Iron . 5 Somgeene (100 Ib.). 2.293 2.453 
Lead tie) electrolytic SIN odbb40d0binddsresepediceben -13375 -1380 

Lshdhurbededeentnedssbacesssseoenrtseddine 7 -0625 .08 
LD 6 sink ékedasavihe stenoses eetsdiasdceneciaensen 57 56625 71 
Zinc Hest hs A Dis nn cc.cnne bie dniemiennmameduce .05675 -0725 
Lumber, American Contractor compas (1,000 ft.) 25.05 25.70 28.45 

Brick, American Contractor composite (1,000)....- 14.88 14.96 15.43 

Structural steel, American Contractor composite 

pRcemithbetdchidecaeteehek sie aiedeed 1.78 1.75 1.98 
Cement, American Contractor composite (bbl.) 2.29 2.29 2.39 
Leather, Union backs (Ib.).........-.seeeceeecs 4 54 43 
Hides, native steers, C icago SS FEE ree .24 -24 16% 
Paper, = te MM Non60n80d506060006b000 3.50 3.50 3.50 
Paper, wrap ing. No. 1 Kraft ere 6.75 6.75 6.75 
Rubber, Pl. ist latex I WR-0.0006<50500%00-40K0 .37 .87% 40% 

+ For Nov. 8. 











Sefor Tarafa, head of the Cuban 
Sugar Defense Committee, is quoted in 
the press as saying that the large 
capacity of the sugar industry will, if 
left uncontrolled, be fatal to some pro- 
ducers, and that “in our own interest 
and in the eventual interest of the con- 
sumer, it has been agreed to take meas- 
ures to adjust yield to demand,” he said. 
Sefor Tarafa further stated that Cuba 
overdeveloped its sugar industry during 
the war in order to comply with the 
demands of the Allies, but after the war 
the latter began to look for supplies else- 
where and the Cuban refineries “felt the 
pinch of lowered demand.” “In three 
or four years,” Senor Tarafa expressed 
his belief, “consumption wil] again have 
caught up with installations, but if over- 
production continues then there will be 
such a crisis that the industry will be 
demoralized, with a subsequent reaction 
that will cost the consumer a pretty 
penny. The point has been reached 
where Cuba is faced with the alternative 
of getting cooperation with other sugar- 
producing countries in the stabilization 
of the industry or of relying on the doc- 
trine of the survival of the fittest, but 
that is not a good doctrine for sugar.” 


Range of Sugar Future Prices. 


Dec. Jan.—— ——Mar 

High. Low. High. Low. High. low, 
Nov. 7.. 2. 2.85 291 2.88 2.83 2.82 
Nov. 8..Holiday. 
Nov. 9.. 2.91 2.87 2.94 2.91 2.86 2.83 
Nov. 10.. 2.91 2.88 2.94 2.90 2.85 2.82 
Nov. 11.. 2.88 2.86 2.91 2.89 2.84 2.82 
Nov. 12.. 2.909 2.89 2.93 2.01 2.87 2.86 
Wk's rge. ... eae a a sas — 
Nov. 14.. 2.93 2.91 2.96 2.92 2.91 2.88 
Nov. 15.. 2.93 2.90 2.95 2.92 2.91 2.88 
Nov. 16.. 2.92 2.88 2.94 290 2.91 2.88 
Nov. 16 ‘ 
close 2.89 2.92 2.88 

—Ma —July—— ——Sept.— 

High. low High. Low. Hi wy . 
Nov. 7.. 2.89 2.88 2.97 2.96 3. 3.03 
Nov. 8..Holiday. 
Nov. 9.. 2.92 2.90 3.00 298 3.07 3% 
Nov. 10.. 2.91 2.89 2.99 2.97 3.06 3.04 
Nov. 11:. 2.91 2.89 2.99 2.96 3.06 3.04 
Nov. 12.. 2.95 2.93 3.01 3.00 3.08 3.08 
Wk’s rge. ... os ave nr ene 
Nov. 14.. 2.99 2.96 3.07 3.03 3.13 3.11 
Nov. 15.. 2.97 2.96 3.05 3.03 3.13 3.11 
Nov. 16.. 2.97 2.95 3.05 3.03 3.13 3.10 
Nov. 16 
close 2. 3.03 3.11 


All this is very true, and there is cer- 
tainly something to be accomplished by 
rational control of production, with a 
view to demand. But what frequently 
happens is’ that the sound economic 
premises under which regulatory bodies 
come into existence are thrown over- 
board, and the longer and truer economic 
purposes are sacrificed to temporary 
exigencies. 


As reported in the press, the delegates 
of Germany, Poland and Czechoslovakia 
have agreed to support the Cuban policy 
to regularize and stabilize the relations 
between production and consumption. An 
international committee will be formed, 
consisting of two delegates each from 
Cuba, Germany, Poland and Czechoslo- 
vakia, while other countries interested 
in the sugar problem are expected to 
adhere subsequently. Ratification of the 
agreement will take place some time this 
month. 


RUBBER 


HE rubber market has received a 

shock from the report that Ger- 

many has perfected a_ synthetic 
method of producing rubber from coal 
tar. As usual, such reports are prema- 
ture, at least in a commercial way. 

The reduced output of automobiles has 
also had a bearish influence, but con- 
siderable buying took place and a good 
undertone has, on the whole, been main- 
tained. The inventory position in pneu- 
matic casings shows a gradual improve- 
ment, having dropped from 9,347,000 im 
June to 7,291,000 in October. The sup- 
ply on hand now is sufficient for about 
two months only. Inner tube stocks have 
shown an even better improvement, hav- 
ing been reduced from 13,792,000 to 
10,133,000, with consumption in excess 
of production. 

Statistical evidence is to the effect 
that invisible stocks are not high, pro- 
duction in the last three years having 
run approximately at an even level, 
while consumption must have increased 
from year to year. The visible inven- 
tory position is better than last year in 
inner tubes and about the same in tires. 

The President of the Rubber Exchange 
in a statement to the press said that he 
expects 1928 to be the biggest tire year 
in the history of the business, because 
of his belief in a record year for auto- 
mobile production and a record year in 
the replacement business. 

Stocks on hand here are in excess of 
97,000 tons and stocks afloat amount to 
43,000 tons. October consumption of 
crude rubber was smaller than in Sep- 
tember, namely, 26,800 tons, against 
27,200 tons in September. Consumption 
of reclaimed rubber rose from 14,400 
tons to 16,860 tons. In other words, re- 
claimed rubber consumption was 63 per 


crude, and for the ten months 
of the current year it amounted to about 
46 per cent. 


cent. oi 


Stocks in Lonflon are about 70,000 
tons, or nearly 29,000 tons more than a 
year ago These figures are not con- 


ducive to great bullishness. 
Range of Rubber Future Prices. 


Dec.—— ——Jan —Mar.— 
Hi zh. Low. High. Low. High. Low. 
Nov 7. .36. 36.20 37. 36.50 37°70 36.90 
Nov 8..Holida 
Nov 9..37.00 36.60 37.20 36.80 37.70 37.30 
Nov. 10..36.20 36.00 36.40 36.10 36.90 36.50 
Nov. 11..36.20 35.90 36.30 36.20 36.90 36.60 
Nov. 12..36.30 36.00 36.60 36.30 37.20 37.00 
Wk’s rge.37.00 35.90 37.20 36.10 37.70 36.50 
Nov. 14..36.30 36.10 36.70 36.50 37.30 37.10 
Nov. 15..36.90 36.40 37.50 36.90 38.10 37.40 
pad 16 37.20 36.90. 37.80 37.50 38.30 38.00 
Nov. 16 
close 37.10 37.60 38.00@38.10 
—May— sink Low —Sept.— 
ae Low. Bigh. be Ww. High. Tow. 
Nov 7. .38 37.30 38.70 37.70 
Nov. 8 ye 
Nov. 9.:.38.00 -60 38.30 37.90 
Nov. 10..37.30 37.10 37.70 3S 38.00 38.00 
Nov. 11..37.30 37.20 37.50 37.40 
Nov. 12..37.70 37.40 37.70 37.70 38.10 38.10 


Wk's rge.38.20 37.10 37.40 38.10 38.00 


Nov. 14..37.80 37.60 38.10 38.00 ee site 
Nov. 15..38.60 38.00 39.00 38.50 39.00 38.90 
Nov. 16..38.80 38.50 39.20 38.90 ies : 
Nov. 16 

close 38.60@38.80 39.10@39.10 39.40 


COFFEE 


IQUIDATION in the coffee market 
L made further headway, chiefly on 
account of selling by Brazil inter- 

It is said that stocks in Santos 
are very heavy and they are so also in 
As mentioned last week 
Brazil has given the 


ests. 


interior points. 
in these columns, 


market all the support it could stand 
in order to market fair-sized lines at a 
not too low price. 
Range of Coffee ——— Prices. 
Dec —Jan.— i eb — 
High. Low. High. Low. High Low. 
Nov 7..13.57 13.50 13 52 13.41 
Nov 8. .Holiday 
Nov 9..13.40 13.34 13.27 13.27 13.34 13.25 
Nov. 10..13.30 13.22 fae ..» 13.29 13:22 
Nov. lil 15 13.06 chon ... 13.18 13.05 
Nov 2 3.10 13.09 13.05 13.05 13.09 13.07 
Wk's rge.13.57 13.06 13.27 13.05 13.52 13.05 
Nov. 14..13.07 12.76 are --- 13.02 12.80 
Nov. 15..12.92 12.70 12.74 12.74 12.97 12.79 
Nov. 16..13.14 12.80 --- 13.15 12.85 
Nov. 16 
close 13.12 13.12 13.15 
May— ——July—— ——Sept.— 
High. Low. High. Low. High. Low. 
Nov 3.40 13.32 13.38 35 13.27 13.18 
Nov 8.. Holiday 
Nov 9..13.20 13.15 13.23 13.15 13.12 13.05 
Nov. 10..13.20 13.13 13.18 13.12 13.08 13.02 
Nov. 11..13.10 13.01 13.10 13.05 13.05 12.99 
Nov. 12..13.02 13.00 13.05 13.03 13.00 12.97 
Wk's rge.13.40 poe 13.38 13.03 13.27 12.97 
Nov. 14. .12.95 12.93 12.72 12.92 12.65 
Nov. 15..12.91 12. #2 12.90 12.70 12.90 12.65 
Nov. 16..13.06 12.81 13.11 12.80 13.07 12.80 
Nov. 16 
close 13.11 13. al 13.07 


Philadelphia Subway Planned 

A tentative agreement for Philadel- 
phia Rapid Transit Company operation 
of the Broad Street subway, under which 
profits and losses would be charged to 
the city, was submitted by Mayor Ken- 
drick to the Council today. 

The agreement, which was drafted ky 
J. Rowland Bibbins of Washington, a 
transit expert retained by the Mayor, 
limits compensation to the P. R. T. to 3 
per cent. of the net revenues of the line. 
All profits above that would be collected 
by the taxpayers, who likewise could 
pay all losses on the tube. 

Credit Allia»ce Stock Rights 

Stcckholde of the Credit Alliance 
Corporation have the right to purchase 
class A stock of the company at $115 a 
share in the ratio of one new share for 
every five held. The rights will expire on 
Dec. 30. The business volume of the com- 
pany in the first ten months of the year 
was $26,425,460, a new high record, 
against $15,974,788 in the same period 
last year. 


Vivauder Farnings 

V. Vivaudou, Inc., repo.ts for the Sep- 
tember quarter a net income of $342,077, 
after expenses, depreciation and other 
charges, but before Federal taxes, com- 
paring with 275,014 in the June quarter, 
and with £369,405 before taxes in the 
third quarter of 1926. Profit for the nine 
months was $1,132,400, against $1,145,949 
in the 1926 like period. 
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News of Domestic Securities 


ARNINGS—The sales 
of thirty-two chain 
store companies which 
have reported their 
October business 
amounted to a total 
of $111,838,032, a rec- 
ord for October and 
for 1927 to date, 

against $100,275,457 in October, 1926, an 

increase of $11,562,575, or 11.56 per cent. 

Sales of the same organizations for 
the first ten months of 1927 aggregated 
$893,360,060, as against $781,278,389 for 
the same period of last year, an increase 
of $112,081,671, or 14.34 per cent. The 


aggregate for the ten months this year 
exceeds that for any previous similar 


riod. 

Chain store sales for 1927 will aggre- 
gate $5,925,000,000, it is estimated in 
a survey made by the Chain Store Re- 
search Bureau, and of this total $3,400,- 
000,000 represents the sales of the e 
organizations of ten or more units. This 
represents a per capita average of the 
national population of $51, or an increase 
of from 4 to 16 per cent. of all retail sales 
since 1921. 

William J. Baxter, director of research 
for thhe bureau, said that although the 
total income in the country has i 
$27,000,000,000 to $90,000,000,000, or 
more than 43 per cent., in the past five 

ears, the total volume of retail sales 

s been practically coristant. However, 
the $37,500,000,000 total retail volume 
represents considerably more merchan- 
dise, due to the in price per 
unit, Mr. Baxter said. 


Byers’s Income Less 


Net income of the A. M. Byers Com- 
y and its subsidiary for the Septem- 
oy quarter was $303,962, or $1.30 on 
the common stock after 7 per cent. par- 
ticipating preferred dividends, against 
$419,000, or $2.15 a share on the com- 
bined shares, in the third quarter last 
year. The preferred stock is cumulative 
as to 7 per cent. per annum, and after 
the common has received 7 per cent: 
both share equally. 

Net income for the year ended on Sept. 
30 was $1,375,012, compiled from quar- 
terly reports, or $6.24 on the common 
after preferred dividends, against $1,465,- 
673, or $7.52 a share on the combined 
shares, in the previous year. 





First National Pictures Earnings Gain 


Earnings of First National Pictures, 
Inc., for the nine months period ended 
Sept. 30, 1927, show a substantial gain 
over the corresponding period of a vear 
ago. Net profits, after all deductions 
and reserves for taxes, recorded an in- 
crease of more than 24 per cent. com- 
pared with last year. 

The figures for the nine months show 
net profits of $884,233, after all charges 
and taxes, and including profits from 
foreign companies, as against $707,847 
reported last year. The earnings for 
the first nine months of 1927 were equal 
to $37.20 a share earned on the 23,500 
shares of 8 per cent. first preferred 
stock outstanding, or over six times divi- 
dend requirements. 

During the three months period ended 
Sept. 30, net earnings after all charges 
and taxes, henianeel from $31,181 re- 
ported last year to a total of $278,341 
In 1927. During this same three months 
period net earnings from foreign com- 
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Byers (A. M.) Co. (1)............ 303,962 $419,000 $1.30 §2.15 Common 
Crown Willamette my Co. 
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Pacific Oe: crcandamiied eanwreas , 5 eer si mas 
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atioi Tea | Spee 333,442 258,012 1.87 1.37 Common 
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Shreveport El Dorado Pipe Line 

Co. SRR ee re rss 345,226 525,139 ‘ ‘ 
Transcontinental Oil Co. (1).... d 224,037 1,457,796 ae ohn 
Underwood Typewr. Co. (1).... 426,845 345,191 92 .71 Common 
Utah Copper Co. (1)...........- 3,804,007 4,233,421 2.34 2.60 
V. Vivaudou, Inc. (1)..........- 342,077 369,405 ni tt 
Vulean Detinning Co. (1)........ 35,633 111,977 1.47 4.62 

d Deficit. (3) Six months ended Sept. 30. 
(1) Third quarter. (4) Bight months ended Aug. 31. 
(2) First nine months. (5) First ten months. 








panies showed a corresponding increase 
over a year ago. Since the company 
was taken over jointly by the Stanley 
Company of America and Wesco Cor- 
poration, the holding company for West 
Coast Theatres, Inc., First National 
Pictures have been concentrating upon 
a progressive policy of advancement, re- 
sults from which are beginning to be 
reflected in earnings. 


Guardian Fire Assurance Gain 


Guardian Fire Assurance Corporation 
in its statement of Sept. 30 shows assets 
totaling $4,030,104, a gain of $810,785 
over that reported at the beginning of 
the year. The unearned premium reserve 
amounts to $1,829,717, an increase of 
$428,365 compared with Jan. 1. Net 
surplus after reserving $262,696 for 
losses, $34,128 for other liabilities and 
setting up a contingency reserve of $200,- 
000, totaled $1,102,002, a gain of $183,482 
since the first of this year. 


Hecla Mining Results 


The Hecla Mining Company reports 
for the September quarter a net income 
of $251,021 after depreciation and other 
charges, equal to 25 cents a share earned 
on 1,000,000 shares, against $416,933, or 
41 cents a share, in the previous quarter, 
and $496,838, or 49 cents a share, in the 
third quarter of last year. For the first 
nine months, net income was $1,223,993, 
or $1.22 a share. 


Hudson Motor Income Increased 


The report of the Hudson Motor Com- 
pany for the first nine months of 1927 
shows a net income of $14,042,536, or 
$8.79 a share, as compared with $7,983,- 
982 for the nine months ended Aug. 31, 
1926, or $5 a share. The fiscal year has 
been changed te coincide with the calen- 
dar year. 


Indiana Water Service Earnings 


The consolidated earni statement 
of the Indiana Water Service Company, 
a subsidiary of the Federal Water Ser- 
vice Corporation, shows a gross revenue 
of $177,180 for the twelve months ended 
Sept. 30, 1927, and a balance of $47,000 
available for annual dividend require- 
ments of $12,000 on the outstanding 6 
per cent. cumulative preferred stock. 


National Sfipply Income Lower 


Net income of the National Supply 
Company and subsidiaries for the first 
nine months of 1927 amounted to 
$2,094,349 after all charges and taxes 
against $3,157,969 in the same period 
last year. his was equal after pre- 
ferred dividends to $6.47 a share on the 
common stock against $10.47 a share 
last year. For the third quarter net in- 
come was $369,322, or 92 cents a share, 
against $1,462,509, or $5.03 a share, in 
the same quarter of 1926. 


Shreveport E] Derado Pipe Line 
The Shreveport El Dorado Pipe Lize 
Company reports a net income of $23,854 
for October, against $38,781 in the same 
month of last year. Net income for the 


first ten months of 1927 was $345,226 
after interest, inventory losses, and Fed- 


eral taxes but before depreciation, 
against $525,139 in the same period: last 
year. 


MERGERS 


HE gas producing and distributing 

, Properties in Ohio of the Cities Ser- 

vice Company are to be taken over 

by the Columbia Gas and Electric Cor- 

poration under an agreement by the two 

companies. Announcement of the tran- 

saction was made this week by the Co- 
lumbia Gas and Electric Corporation. 

The acquisition, which is subject to the 
approval of the: Ohio Public Utilities 
Commission, will include the distribution 
system which supplies manufactured gas 
in part of Toledo and the distribution 
of natural gas in Sandusky, Mansfield, 
Medina, Alliance and other communities 
in the North Central section of Ohio. 
Included in the properties is a complete 
transmission pipe-line system serving 
about 35,000 gas customegs directly, and 
supplying gas at wholesale to other dis- 
tribution systems serving about 19,000 
customers. 

The corporation also announced that 
the first mo 6 per cent. bonds of 
the Ohio Gas and Electric Company and 
the first mortgage 6 per cent. bonds of 
the Huntin _ ac lopment and Gas 
Company, sues aggrega in 
pehedieal $3,333,700, had been called for 
redemption on Nov. 1 and Dec. 1, 1927, 
respectively. 

Automobile Merger Rumors Revived 

William C. Durant is again reported 
to be planning a new automobile com- 
bination with a _ capitalization of 
around $100,000,000 that will bring to- 

ther manufacturing companies includ- 
ng Moon Motors, Chandler-Cleveland, 
Gardner, Hupmobile, Jordan, Peerless 
and Star. 

The Hupp Company, according to the 
reports, is to be the nucleus of the com- 
bination. Besides the other companies 
mentioned the merger plan calls for the 
inclusion of at least three accessory 
enterprises. Representatives of axle, 
transmission and body building com- 
panies are said to have taken part in the 
conferences which were held this week at 
New York. 

Borden-Reid Merger 

A special meeting of common stock- 
holders of the Reid Ice Cream Company 
has been called for Nov. 23 to vote on 
the action of the directors in selling the 
ees assets and business to the 
Borden company and to change the title 
of the corporation from the Reid Ice 
Cream Corporation to the Milk Products 
Corporation of Delaware. 

Reid Ice Cream’s stockholders will re- 
ceive one share of Berden company 
common stock for each two shares of 
Reid Ice Cream common stock held. 

Canada Dry Merger Denied 
P ~-S. 3 entation between 
ratoga Springs Vichy Company 
and Canada l’ry Ginger Ale, Inc., were 








denied this week by an official of the 
Canada Dry Company. It had been re- 
ported that Canada Dry desired to obtain 
the Saratoga Company, which would 
give it one of the largest springs suit- 
able for the manufacture of carbonated 
waters in the Saratoga section. 


Washington Traction Merger Planned 


The Public Utilities Commission of 
the District of Columbia has under con- 
sideration a plan for merging the Capi- 
tal Traction Company, the Washington 
Railway and Electric Company and sub- 
sidiaries, and the Washington Rapid 
Transit Company. The plan was devised 
by Harley P. Wilson, a director of the 
North American Company, which has a 
large interest in Washington Railway 
and Electric. 

Under the plan capitalization of the 
two street car companies would be 
reduced from $62,500,000 to $50,000,000 
to which latter figure would be added 
$1,700,000 in cash provided by the new 
company to improve properties and 
$1,000,000 in cash for a fare adjustment 
fund. The fund would be used to meet 
annual deficits — reimbursement 
from earnings. et earnings of 7 per 
cent., with a sliding rate of fare or about 
$3,689,000 annually, are to be guaran- 
teed the new company, although the two 
i bus company together 
$2,000,000 in 1926. 
The Potomac Electric Company would be 
excluded from the merger and would 
supply power to the transit companies 
under long lease. 

~ sme of the merged company 
would be by three trustees appointed 
by the commission, but not by the com- 
mission directly. 


CHANGES IN 
CAPITALIZATION 


HE muncipal bond market is not ex- 
pected to be called on for some 
months to absorb the $300,000,000 

New York City subway construction 
bonds made posible through the action 
of the voters on election day in approv- 
ing the amendment to the Constitution 
permitting the city to increase its debt 
limit by this sum. The next step must 
be taken by the State Legislature and 
finally action by the municipal author- 
ities. 

In all probability, it was said this week, 
the marketing of these bonds will be 
spread over a considerable period. At 
present $75,000,000 is considered about 
the maximum for a single issue of New 
York City obligations. In this connec- 
tion it will be remembered that a sizable 
block of the last New York City issue 
of $60,000,000 brought out last May still 
remains unsold in the hands of the bank- 
ers despite the fact that the original 
price was cut. 

Meantime Controller Berry must sell 
upward of $52,000,000 four-year notes 
for transit purposes before the end of 
the year, whether or not he deems the 
municipal bond market in a position to 
absorb such an issue readily. At the 
moment the municipal market is on the 
upgrade, with prices advancing and the 
supply of new bonds coming into the 
market limited. However, dealers will 
not predict that this situation will con- 
tinue until the end of the year. 


Aldred Investment Trust 


With the offering of a new issue of 
$5,000,000 Aldred Investment Trust 4% 
per cent. shareholders’ debentures, due 
on Dec. 1, 1967, at par and interest by 
the Old Colony Corporation of Boston, 
and Minsch, Monell & Co., Inc., formal 
announcement was made of the formation 
of this trust as a Massachusetts corpora- 
tion. The capitalization of the trust will 
consist of $1,000,000 6 per cent. cumu- 
lative preferred stock, $100 par value, 
and 100,000 no par common shares. 


American Natural Gas Steck 


G. L. Ohrstrom & Co., Inc., are market- 
ing 50,000 shares of $7 cumulative con- 
vertible no par preferred stock of the 
American Natural Gas Corporation at 
$99.50 a share and accrued dividends, to 
yield more than 7 per cent. The stock is 


Continued on Page 788 
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THE INVESTOR 


=n VJLECTRIC light and power companies 
-- BY are custodians of the savings of mil- 
oe} lions of people. The investor's will- 
ingness to put his money in the business is the 
vety foundation of this growing industry, in 
which an average of five dollars must be in- 
vested in facilities for each dollar of annual 
gross revenue. 

When economical transmission of electricity 
over broad areas was made technically possible 
it opened up an era of construction and consoli- 
dation of electric facilities outside of the large 
Cities, a period of building widespread efficient 
systems in non-metropolitan areas to replace 
inadequate local plants in small towns and to 
serve rural sections for the first time 

To accomplish this, the fundamental prob- 
lem was one of assembling capital with which 
to form these widespread systems, and of assur- 
ing a continuous flow of new capital thereafter 
to expand facilities and to meet maturing obli- 
gations. This required a financial structure 
whose intrinsic soundness would justify the 
confidence of the investor. It required, too, the 
credit standing and the ability to go beyond the 
limits of the territory served by the companies 
and assemble capital in quantities far in excess 
of the available amount in any one locality. It 
was in response to this need that the Middle 
West Utilities Company and other public utility 
investment companies were formed. 

By bringing under a single direction com- 
panies operating in geographically diversified 






; 
4 


territories, serving a varied number of indus- 
tries, public utility investment companies have 
given the investment a backing which is inde- 
pendent of any particular section of the coun- 
try or of any particular line of industry. Even a 
smal] investment can be as fully diversified as 
though distributed among many different en- 
terprises. Moreover, in contrast with small local 
plants whose facilities would inevitably be idle 
much of the time, these widespread systems 
embrace a variety of demands for service whose 
combined requirements are necessarily distrib- 
uted over many hours of the day, tending to- 
ward maximum use of the investment—a 
highly important consideration from the in- 
vestor's standpoint. And finally, a stronger group 
management to administer and protect the in- 
vestment is made possible through the unifica- 
tion of properties under the public utility 
investment company’s direction. 

The public utility investment company rep- 
resents equally the investor whose savings it 
puts to constructive use and the customer 
whose electric service it provides by assembling 
the capital with which to construct the neces- 
sary facilities. Between these two, investor and 
customer, it has established an identity of inter- 
est. Earned confidence and soundness of invest- 
ment have enlisted millions of investors and 
thus assured that ready flow of capital necessary 
to the ample, economical and expanding electric 
service upon which the new industrial and social 
life of the nation is builded. 


MIDDLE WEST 
UTILITIES COMPANY 





SERVING 1920 COMMUNITIES IN IQ STATES 
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subject to redemption at $110 a share and 
accrued dividends. Each share is con- 
vertible into five shares of the corpora- 
tion’s common stock up to and including 
Feb. 1, 1930, and at specified terms there- 
after up to and including Feb. 1, 1945. 


Bankers Security Trust 

Financing of the new Bankers Security 
Trust Company, chartered by the General 
Assembly of Connecticut, appeared this 
week in the form of an issue of 250,000 
shares of Series A participating stock, 
par value $10, and 250,000 shares of 
Series A 6 per cent. cumulative preferred 
stock, also of $10 par value, 6ffered in 
units of one share of éach stock, by the 
Bankers Capital Corporation of New 
York and the. Bankers Capital Company 
of Connecticut. 

The company was organized to invest 
in marketable securities, originate issues 
and render trustee, secretarial and regis- 
tration services. Its principal office is in 
Bridgeport, Conn., but under its charter 
it may establish offices in other States. 
Its by-laws prohibit it from purchasing 
a controlling interest in any corporation. 

Upon completion of this financing the 
outstanding capitalization of the com- 
pany will consist of 250,000 shares of 
Series A cumulative preferred, par value 
$10; 250,000 shares Series A participat- 
ing stock, par value $10; 9,000 shares of 
common, par value $100, and 4,000 shares 
initial capital stock, par value $25. Total 
paid-in capital consists of $6,000,000 and 
paid-in surplus $3,500,000. 

The company reserves the right to in- 
crease its preferred stock and to issue 
additional series of any class to any 
amount, except that no preferred stock or 
other senior capital stock shall be issued 
unless net assets, after deducting all in- 
debtedness including the proceeds of the 
stock then to be issued, shall equal at 
least 150 per cent. of the par value of the 
new stock then issued. 


Beech-Nut Stock Rise Voted 

Stockholders of the Beech-Nut Packing 
Company have voted to increase the capi- 
tal stock from 375,000 to 425,000 shares, 
according to announcement by Bartlett 
Arkell, the President. 

The object of this increase is to permit 
the company to enter into the contem- 
plated long sales contract with the 
United Cigar Stores Company, to enable 
that company to promote the sale of 
Beech-Nut gum and confections in its re- 
tail stores throughout the United States, 
in consideration of the purchase by the 
United Cigar Stores Company of 50,000 
shares of the common stock of the Beech- 
Nut Packing Company. The terms under 
which the stock is sold to the company 
are still in the process of negotiation, 
but it is contemplated that the price 
shall be not less than $50 a share. 


Coward-McCann Publishing Company 

The formation of a new book publish- 
ing house was announced this week by 
Thomas R. Coward and James A. Mc- 
Cann, both of whom are well known in 
the publishing field. The new concern, 
to be known as Coward-McCann, Inc., 
will begin active publishing in the Spring. 
Offices have been opened at 522 Fifth 
Avenue, New York. 

Mr. Coward, who becomes President 
of the new company, has been for four 
years New York representative of the 
Indianapolis house of Bobbs-Merrill Com- 
pany. Before that he was connected with 
the Yale University Press, and acted as 
special assistant to the Under-Secretary 
ee in Washington from 1921 to 

Mr. McCann also leaves the Bobbs- 
Merrill Company, of which he has been 
sales manager for five years. He has 
been connected with various publishing 
concerns, including Robert McBride Com- 
pany, ay gs International Library and 
the John D. Morris Company of Philadel- 
phia. Mr. McCann will become Treasurer 
of the new organization. 


Equitable Coach Financing Plans. 

The Equitable Coach Company whose 
application to operate buses in all New 
York City boroughs gxcept the Bronx 
is pending before the’ Transit Commis- 
sion, has begun negotiations to obtain 
financial backing. Several banking and 
investment houses have been approached 
on behalf of the undisclosed group be- 
hind the Equitable Coach Company, but, 
so far as could be learned no arrange- 
ments for financing the $15,000,000 en- 
terprise have yet been concluded. 
The J. G. White’ Management Corpora- 


tion operates but does not own public 
utilities, and it is believed in Wall Street 
that its vcelations with the Equitable 
Coach Company have been confined thus 
far to making a survey of the New York 
transit situation. If the Equitable Coach 
Company receives permission from the 
Transit Commission for its project, the 
announced plans call for the management 
corporation to control and administer its 
bus operation for a period of years. 


Fall River Paper in Receivership 


J. Edward Lajoie and Rudolph F. Haf- 
fenreffer 3d have been named temporary 
receivers for l’Independant Publishing 
Company, conducting a French language 
daily newspaper in Fall River, Mass., by 
Judge Hugo A. Bubuque in Superior 
Court. A permanent receiver will be 
named on Nov. 19. The receivership was 
the result of a stockholders’ meeting last 
week at which it was announced that the 
paper has not paid any dividends in fif- 
teen years and owed $80,000 to Jean B. 
Paradis, its Treasusrer and general man- 
ager. The temporary receivership will 
not interrupt publication. 


Madison Square Garden Refunding 


Negotiations are under way between 
the Madison Square Garden Corporation 
and its bankers for the retirement of a 
7 per cent. issue of the corporation’s first 
mortgage bonds and the sale in its place 
of a new issue bearing a 5 per cent. rate. 
The plans became known in Wall Street 
this week, together with arrangements 
which are under way for the construction 
in Boston of a sports structure similar 
to Madison Square Garden and the ex- 
pansion of the corporation’s activities to 
other cities. 


Missouri-Kansas Zine Corporation 


The Missouri-Kansas Zine Corporation 
plans to sell privately an additional block 
of 10,000 shares of capital stock to fi- 
nance construction of a tailings mill and 
floatation plant. The company has 100,- 
000 capital shares outstanding of which 
11,000 are held by the public. 


Montsanto Chemical Bonds 


A. G. Becker & Co. and a group includ- 
ing Mark C. Steinberg & Co. and the 
Lafayette South Side Bank of St. Louis 
are offering an issue of $2,000,000 Mont- 
santo Chemical Works first mortgage 
5% per cent. bonds, due on Nov. 1, 1942, 
at 99% and interest, to yield about 5.60 
per cent. The proceeds will be applied 
toward the retirement of $2,239,200 
first mortgage 7s. The company manu- 
factures medicinal chemicals. 


Mortgage Security Corporation Bonds 

E. H. Rollins & Sons are marketing 
a new issue of $1,000,000 Mo Se- 
curity Corporation of America first lien 
5% per cent. gold bonds, due $300,000 on 
Nov. 1, 1932, priced at 9942 and interest 
to yield 5.60 per cent., and $700,000, Nov. 
1,1942, priced at 97% and interest to 
yield 5.75 per cent. The bonds are a 
direct obligation of the corporation and 
are secured by deposit with the trustee 
of first mortgages upon improved real 
estate or their equivalent, and for vari- 
ous other assets. 


Naugle Pole and Tie Stock 

Offering of a new issue of $750,000 
Naugle Pole and Tie Company of Dela- 
ware 7 per cent. cumulative’sinking fund 
preferred stock will be made soon by 
the W. B. Foshay Company. The issuing 
company produces and distributes wood 
poles used for electric light, telephone 
and telegraph construction in the United 
States. It recently was incorporated for 
the purpose of acquiring the Naugle Pole 
and Tie Company of Illinois. 


National Liberty Insurance 


A meeting of stockholders of the Na- 
tional Liberty Insurance Company was 
called for Nov. 15 to approve an 
increase of the company’s capitalization 
from $1,500,000 to $2,000,000 by increas- 
ing the present 30,000 shares of $50 par 
stock to 40,000 shares. It was expected 
that they also would approve a plan to 
pay a 331-3 per cent. stock dividend. 
The company declared a 50 per cent. 
stock dividend and a 20 per cent. cash 
dividend in 1922. 


Omaha and Council Bluffs Bridge Bonds 

An issue of $2,000,000 Omaha and 
Council Bluffs Railway and Bridge Com- 
pany first closed mortgage 6 per cent. 
sinking fund gold bonds, yr at 100 
and accrued interest to yield 6 per cent., 
is offered by Ames, Emerich & Co., Inc. 
Security for this issue will be furnished 
by a first closed mortgage on all of the 
properties, rights and franchises of the 
company now owned or to be acquired. 
Sinking fund provisions are made to 


retire at least 55 per cent. of this issue 
before maturity in 1947. 


Midland Utilities Stock 


The Utility Securities Corporation is 
offering at $95 a share 25,000 shares of 
Midland Utilities Company 6 per cent. 
cumulative prior lien stock, to yield 6.31 
per cent. art of the proceeds of the 
offering will be used to retire the $1,000,- 
000 of 5 per cent. serial gold notes of the 
company, due on Nov. 1. The remainder 
will be used for other corporate purposes. 


Paramount Famous Lasky 


A complete readjustment of the capital 
structure of the Paramount Famous 
Lasky Corporation was announced this 
week. It involves the sale of $16,000,000 
of twenty-year 6 per cent. debenture 
bonds, the offering of additional com- 
mon stock to common. stockholders, the 
retirement of the 77,450 shares of 8 per 
cent. preferred stock outstanding and 
the payment of the company’s bank 
loans. 

The money realized from the sale of 
$16,000,000 of debentures and from the 
adidtional stock will be used, after the 
retirement of the preferred stock and the 
payment of the bank loans, to reimburse 
the treasury for funds paid out in the 
purchase of properties during the com- 
pany’s expansion period. The debenture 
bonds, which have been sold to Kuhn, 
Loeb & Co., will pay 6 per cent. interest. 
The common stock offering has been 
underwritten by Kuhn, Loeb & Co. 


Pennsylvania Tank Line Issue 


Freeman & Co., the First National 
Bank of Sharon, Pa., and the People’s 
Savings and Trust Company and the 
First National Bank of Pittsbutgh are 
offering at prices to yield 4.75 to 5.30 
per cent., according to maturity, a new 
issue of $6,000,000 of Pennsylvania Tank 
Line 5 per cent. equipment trust certifi- 
cates, ries AAl, due $300,000 semi- 
annually, April 1, 1928, to Oct. 1, 1937. 
The certificates, issued under the Phila- 
delphia plan, are secured by cars having 
a present value of more than $8,240,000, 
or more than 137 per cent. of the face 
amount of the issue, and are guaranteed 
both as to principal and dividends by the 
Pennsylvania Tank Line. 


Pennsylvania Terminal Financing 


uthority for an issue of 250,000 
shares of stock with a total value of 
$25,000,000 and par value of $100 a 
share was sought in an application filed 
with the Interstate Commerce Commis- 
sion this week by the Pennsylvania Tun- 
nel and Terminal Company. The appli- 
cation stated that the stock is to be de- 
livered to the Pennsylvania Railroad 
Company to reduce the amount of a de- 
mand note for $83,600,576 held by the 
railroad against the Terminal Company. 


Pressed Steel Car Recapitalization 


George J. Whelan, who recently ac- 
quired large holdings of stock in the 
Pressed Stele Car Company, issued the 
statement last week that it was planned 
to offer three new shares of no par com- 
mon stock of the company for each share 
of present $100 par common stock out- 
standing, to retire from 25 to 30 per 
cent. of the preferred stock and to replace 
the present $6,000,000 5 per cent. deben- 
tures due in 1933 with a new issue of 
fifteen-year bonds bearing the same in- 
terest rate. 

Holders of the debentures who convert 
them into new bonds, Mr. Whelan said, 
will also have the right to common stock 
to an amount equivalent to 10 per cent. 
of the face value of the bonds, or three 
shares of new common stock for every 
$1,000 face value of bonds. It is proposed 
eventually to retire the entire outstand- 
ing preferred stock. 

The stockholders of the company will 
be called to a special meeting on Dec. 12 
to vote on the recapitalization plan, 
which was adopted by the directors in 
Pittsburgh recently. 

The present capitalization of the com- 
pany consists of $15,000,000 authorized 
and outstanding $100 par 7 per cent. non- 
curaulative preferred stock, $12,500,000 
outstanding out of $46,300,000 authorized 
$100 par common stock, $6,000,000 con- 
vertible gold 5 per cent. debentures, due 
in 1933, and $1,073,000 Illinois Car: and 
Equipment Company first mortgage gold 
5 per cent. bonds, due in 1948. 

The capitalization proposed would con- 
sist of 375,000 no par shares of common 
stock, about 112,500 shares of $100 par 
preferred stock, about $10,000,000 of 5 
per cent. fifteen-year bonds and the IIli- 
nois Car and Equipment 5s of 1948. 


Sea Island Company Bonds 


An issue of $1,000,000 first mortgage 
and collateral trust 5% per cent. bonds 


of the Sea Island Company, to be offered 
this week through the Guardian Detroit 
Company and Ames, Emerich & Co., will 
be secured by a first mortgage on land 
and buildings valued at $2,225,000 and in 
addition by a pledge of listed bonds and 
stocks equal to 110 per cent. of the issue, 
making a total security in excess of 
$3,225,000. 


Wickwire-Spencer Bondholders 


The Bondholders’ Defense Committee 
of the Wickwire-Spencer Steel Company 
has called on the bondholders to deposit 
their securities for participation in the 
plans for the reorganization. The de- 
positaries for the bonds include the 
Chase National Bank in New York and 
the First National Bank in Boston. 


DIVIDEND CHANGES 


IRECTORS of the Foundation 

Company omitted this week the 

quarterly dividend of $1.25 on 
the common stock. The action had 
been foreshadowed by a sharp de- 
cline in the stock in the last few weeks. 
Announcement that the dividend had 
been passed caused a fresh selling 
movement. 


The shares of the Foundation Com- 
pany have been something of a stock 
market football for several months, 
largely because of uncertainty concern- 
ing their dividend status. The low on 
the day. the dividend was passed, 35, 
was 58% points below the year’s high 
of 88% established on April 1. The an- 
nual dividend basis of the stock was re- 
duced from $8 to $5 when a quarterly 
disbursement of $1.25 was ordered in the 
Spring, payable June 15. Payments of 
$2 quarterly have been: maintained from 
March 16, 1925. Before that date the 
stock had been on a $6 annual basis 
since 1922. Before the $6 rate was 
established payments had been made in 
varying amounts. 

The stock had a sensational collapse 
on the Stock Exchange on Feb. 28, 1926, 
when a pool that had been instrumental 
in advancing it suddenly crashed. The 
stock had sold up to 154 at the opening 
that day, a Saturday, and broke to 127 
in the second hour of trading, showing a 
net decline of 27% points. Before the 
spectacular downrush there¢had been talk 
of a “technical corner” iri the stock. 
Foundation sold on Jan. 25, 1926 at 
179% and on Nov. 17, 1925, at 183%. 


Alabama Cash Credit Company de- 
clared an extra of 9 cents on its pre- 
ferred stock. 


Alabama Great Southern Railroad 
Company declared 3 per cent. extra 
dividends and the regular semi-annual of 
3% per cent. on both common and pre- 
ferred stocks. The common and regular 
dividends are payable Dec. 30 to stock of 
record Nov. 25, and the preferred extra 
and regular are payable Feb. 13 to stock 
of record Jan. 13. 

Alexander Fund announces distribu- 
tions on its various series, ranging from 
6 to 17 per cent. per annum. The fund 
started twenty years ago. 

American Superpower Corporation di- 
rectors have declared a special dividend 
of one-fiftieth of a share of Class A com- 
mon stock on both the Class A and Class 
B common shares, in addition to the reg- 
ular quarterly dividend of 30 cents a 
share on both issues. All are payable 
Dec. 31 to stock of record Nov. 30. 

Beech-Nut Packing Company declared 
an extra of 60 cents a share on the com- 
mon. 

Bird Grocery Stores, Inc., declared an 
initial dividend of 1% per cent. quarterly 
on the preferred, payable Dec. 1 to stock 
of record Nov. 21. 

Borg & Beck directors have called a 
meeting of stockholders for Dec. 5 to 
increase the capital stock from 125,000 
shares of $10 par value to 200,000 shares. 
When the increase is authorized, the di- 
rectors will declare a 20 per cent. stocx 
dividend, amounting to 25,000 shares. 
The directors also declared the regular 
quarterly $1 dividend on the present 
stock. It is expected that the regular $4 
per annum rate will be maintained on 
the increased shares. 


City Bank and Trust Company of Hart- 
ford declared a monthly dividend of 1% 
per cent., or 18 per cent. per annum, 
against 4 per cent. quarterly, or 16 per 
cent. per annum, previously paid. 

Consolidated Goldfields of South Afrida, 
Ltd., declared a dividend of 15 per cent., 
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FUELING INDUSTRY 


in a city pre-eminent for diversified manufacturing 

















ment consuming 4,500,000 
cubic feet monthly. A manu- 
facturing concern which for- 
merly owned and operated its 
gas plant burned 76,240,000 
cubic feet of “Peoples Gas’”’ in 
1926—enough for acity of 10,000. 


combined consumption of the 
two previous years. 


Users of heat in manu- 
facturing operations are 
realizing more and more 
that “fuel cost” in their 
cost accounting includes 
not only the cost of fuel 
but also the cost of using 
it. Eloquent testimony 
of this realization is ex- 
pressed in actual con- 


Chicago, pre-eminent city of 
diversified industry, accepts 
readily the versatility of gas in 
industrial fueling —a versatility 
which reaches from watch 
spring tempering to brick mak- 
ing and the heat treating pro- 
cesses of steel carbonizing and 


One excellent example of the 
rapidly growing use of gas fuel 
in Chicago is furnished by the 


agricultural implement in- annealing, forging, welding, 
sumption records: indus- dustry’s consumption. This brass melting and other uses 
trial Chicago burned one industry in 1926 used 415,-_ where intense heat, accurately 
000,000 cubic feet of gas—an controlled, is required. 


736,888,000 cubic feet 
more gas in 1926 than 
in 1925—an increase of 
19.7 per cent. 


increase of 30 per cent over the 

Gross operating revenues for 
1926 reached $33,920,195. The 
Peoples Gas Light and Coke 
Company is aggressive in Chi- 
cago in the fueling of industry 
with gas—the ultimate fac- 
tory fuel. 
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less ordinary taxes, for the year ended 
June 30 this year. 


Dictaphone Corporation declared the 
regular quarterly dividend of 25 cents 
and 25 cents extra on the common and 
the regular quarterly dividend of $2 on 
the preferred stock, all payable Dec. 1 
to stock of record Nov. 16. The extra 
was declared last quarter at the same 
time. 

Eastman Kodak Company declared the 
usual 75 cents extra common dividend 
and the regular quarterly dividends of 
$1.25 on the common and $1.50 on the 
preferred, payable Jan. 2 to stock of 
record Nov. 30. 

Folmer Graflex Corporation declared 
the third consecutive semi-annual divi- 
dend of 342 per cent. on the 7 per cent. 
cumulative preferred stock, payable Dec. 
1 to stock of record Nov. 21. 

Household Products, Inc., declared an 
extra of 50 cents on the common stock, 
the same as a year ago. 

Imperial Oil Company, Ltd., declared 
an extra dividend of 12% cents and the 
regular quarterly dividend of 25 cents on 
the capita) stock, both payable Dec. 1 to 
stock of record Nov. 15. 


Indiana Pipe Line declared a special 
dividend of $15 a share from its surplus. 


John Warren Watson Company de- 
clared an initial quarterly dividend of 
50 cents on the common, payable Dec. 15 
to stock of record Dec. 1, placing the 
stock on a regular $2 annual dividend 
basis. 

Knott Corporation, recently organized 
to control a chain of seventeen Knott 
hotels, will meet next month for dividend 
action on the outstanding stock. William 
J. Knott, President, said that an initial 
dividend will be paid in January and will 
be followed by further dividends each 
three months. 

Mergenthaler Linotype Company de- 
clared the regular quarterly$1.25 and the 
usual extra 25-cent dividend on the com- 
mon stock. 

Middle West Utilities Company de- 
clared an initial quarterly dividend of 
$1.50 on the $6 prior lien stock and the 
regular quarterly dividend of $2 on the 
$8 prior lien stock, payable Dec. 15 to 
stock of record Nov. 30. 

Oak Lane Trust Company of Philadel- 
phia declared a semi-annual dividend of 
5 per cent., against 4 per cent. previously 
paid semi-annually. 

National Liberty Insurance Company 
stockholders voted for a stock dividend 
of 331-3 per cent. recently, increasing 
the number of shares from 30,000 to 
40,000. The stock dividend will be pay- 
able Nov. 25 to stock of record Nov. 21. 


Pines Waterfront Company declared 
quarterly dividends of 75 cents on its 
Class A and Class B stocks, against 50 
cents paid formerly, bringing total pay- 
ments for the current year to $2.25, 
against $2 paid last year, and placing the 
stocks on a $3 annual! basis. 

Pennsylvania Gas and Electric Corpo- 
ration declared an extra of 3% cents 
and a regular quarterly of 37% cents on 
its Class A stock, in addition to regular 
1% per cent. and $1.75 dividends on its 7 
per cent. preferred and no par preferred 
stocks. A similar extra Class A dividend 
was declared in previous quarters. 

Standard Oil Company of New Jersey 
declared the usual extra dividend of 12% 
cents in addition to the regular quarterly 
25-cent dividend on the common stock. 

Sun Oil Company declared an extra of 
3 per cent. on the common in addition to 
the regular quarterly cash dividend of 25 
cents. 

Thompson Products, Inc., declared reg- 
ular quarterly dividends.of 40 cents on 
the Class A and B stocks, thus placing 
the issues on a permanent $1.60 annual 
basis, comparing with 10 cents extra and 
30 cents regular quarterly paid in pre- 
vious quarters. The company also de- 
clared the regular quarterly $1.7’ divi- 
dend on the preferred. 

United States Gypsum Company de- 
clared an extra cash dividend of $1 on 
the common and the regular quarterly 
dividends of 40 cents on the common and 
1% per cent. on the preferred, all pay- 
able Dec. 31 to stock of record Dec. 15. 
At the same meeting last year the direc- 
tors, in addition to declaring an extra 
dividend of $1.40 in cash, also authorized 
a dividend of 35 per cent. in stock on 
the common stock. 


United States Realty and Improvement 
Company declared a dividend of $1 on 
each share of no par value stock, payable 
Dec. 15 to stock of record Nov. 25. Offi- 
cers of the company are authorized to 
withhold payments of the dividend on the 
outstanding $100 par value common stock 
certificates until they have been ex- 
changed for certificates without nominal 
or par value. 

United Investors’ Securities declared 
an initial dividend of 75 cents quarterly 
on the no-par preferred stock. 

Warner Gear Company declared an 
initial quarterly of 50 cents on the $25 
Class A stock. 


Continental Insurance Plan 

The Continental 
has called a special meeting of its stock- 
holders for Dec. 1 to act on a pro- 
posal to increase the capital stock from 
$10,000,000 to $15,000,000 for the pur- 
pose of distributing a stock dividend of 
50 per cent. The stockholders will be 
asked also to ratify a change in the par 
value of the stock from $25 to $10 a 
share and to increase the number of 
shares from 600,000 to 1,500,000. 

It is the purpose of the directors to 
effect a wider distribution of the com- 
pany’s stock. If the proposed changes 
in capitalization become effective, they 
expect that a semi-annual dividend will 
be paid on the increased capital at the 
rate of $2 a share per annum. As $6 is 
paid on the $25 par stock now, the pro- 
posed dividend would be on the basis of 
$7.50 a share for the present capitaliza- 
tion. 


Packard Dividend Raised 


Directors of the Packard Motor Car 
Company at the meeting held Nov. 9 
increased the regular monthly dividend 
on the common stock from 20 to 25 cents 
per month per share, placing the stock 
on a regular 30 per cent. basis. To have 
the new dividend basis start with the 
beginning of the fiscal year an extra 
1% per cent. dividend was declared to 
cover the months of September, October 
and November. 

The extra dividend will be payable 
with the regular monthly dividend for 
December on Dec. 31 to stockholders of 
record of Dec. 15. 

Regular dividends at the new rate were 
also declared at the meeting for the 
months of January and February. That 
of January will be payable Jan. 31 to 
stockholders of record of Jan. 14 and 
that of February on Feb. 28 to stock- 
holders of record of Feb. 15. 

Alvan Macauley, President of the 
Packard Company, in announcing the 
advance in the regular dividend rate, 
expressed complete satisfaction with the 
business now being done. 

“We have done so well,” he said, “and 
the prospects are so bright for the future 
that we are more than glad to share our 
prosperity with our stockholders. Pros- 
pects never looked better for the Packard 
Company. 

“I am firmly of the opinion that gen- 
eral industry outside of the business of 
making and marketing automobiles is 
going to be good in the Spring. I believe 
that there is a pent-up demand for auto- 
mobiles and for the products of general 
manufacturing that will be realized. 
There is no reason, I believe, for a clos- 
ing down in business.” 


Remington Rand Dividend Omitted 

Remington Rand, Inc., this week 
omitted the quarterly dividend of 1 per 
cent. in common stock and 40 cents in 
cash on its common stock, which has 
been declared three times this year for 
the first three quarters of the company’s 
existence. The directors, however, de- 
elared the regular $1.75 first preferred 
and $2 second preferred dividends, pay- 
able on Jan. 1 to stock of record on 
Dec. 10. 

The net income of the corporation for 
the June quarter was $840,944 after 
charges and taxes, equal after preferred 
dividends to 42 cents a share earned on 
1,315,361 shares of stock, while net in- 
come in the September quarter was $579,- 
949, or 19 cents a share on 1,333,562 com- 
mon shares. 


MISCELLANEOUS 


HANGES in the State banking laws 
C to include public utility and certain 

municipal bonds and railway equip- 
ment trust certificates among securities 
legal for investment by savings banks in 
New York State were recommended by 
bank officials and representatives of 
trust companies and municipalities at a 
hearing this week in the Bar Association 


Insurance Company’ 


Building before a special committee of 
the New York Legislature. ; 

Pointing to the large investments in 
public utility bonds made by the Rocke- 
feller Foundation, George W. Wicker- 
sham, former United States Attorney 
General, urged the committee to. recom- 
mend the inclusion of such securities in 
widening the legal investment field for 
the benefit of individual and corporate 
trustees. 

As a class of investments which has 
never been in the statute, a new class in- 
creasingly valuable and productive, he 
emphasized the desirability of such bonds 
inasmuch as electric power and light are 
common necessities and, therefore, stable. 
Railway equipment trust certificates, 
Mr. Wickersham said, are the safest of 
all and especially safe for investment 
trust funds. 

The savin bank situation was 
summed up John J. Pulleyn, President of 
the Emigrant Industrial Savings Bank 
of this city, who declared that only minor 
changes in the investment laws had been 
made since 1901, although the available 
funds for investment had quadrupled 
until there now remained no free invest- 
ment field for $4,000,000,000, represent- 
ing the savings of 4,750,000 depositors in 
this State. 

The average savings account for each 
depositor in the State, Lewis Gawtry, 
President of the Savings Bank Associa- 
tion of the State of New York, told the 
committee, is now $800, while in New 
York City it is $1,000. In the opinion of 
Mr. Gawtry, it is the State’s duty to 
enable the banks to earn a greater inter- 
est yield for depositors, who come almost 
entirely from the poorer classes. 

According to Philip A. Benson, Chair- 
man of the Investment Committee of the 
Savings Bank Association of the State 
of New York, more than $2,000,000,000 
of additional funds available for invest- 
ment have been gathered by the savings 
banks in the last five years, of which 
amount, he said, $300,000,000 was ac- 
cumulated last year. The first six months 
of this year, he said, produced $170,- 
000,000. 

Mr. Benson said that the savings banks 
were unanimous in the desire to have the 
scope of investments increased. Railway 
and Liberty bonds, he said, are constant- 
ly decreasing and the banks, with in- 
creased resources, must find a place for 
investments outside of the mortgage 
field, which, he said, has been used to 
the limit. 

The effect of the present laws on the 
growth and progress of New Jersey 
municipalities is even more discouraging, 
according to Sedley Phinney, Executive 
Secretary of the New Jersey State 
League of Municipalities, and W. J. 
Bickett, School Superintendent of Tren- 
ton, who represented the Mayor of Tren- 
to 


n. 

Mr. Phinney said the towns he repre- 
sented could not build and expand to the 
limit of their own State laws but rather 
to the laws of New York State. Progress 
is impaired and school construction pro- 

rams are retarded. Mr. Bickett said, 
tea to discrimination among the towns 
of the two States. 

F. V. Henshaw of Wood, Struthers & 
Co. said that the present laws hurt the 
depositor of small means who is without 
knowledge of financial investments. The 
extension of the laws to include gas, elec- 
tric and telephone bonds, Mr. Henshaw 
said, would provide savings banks and 
trustees with an additional billion and a 
quarter of investment outlet. In the last 
eight years, he said, the new issues of 
legal railroad bonds have increased only 

90,000,000, or 3 per cent.. while the sav- 
ings bank deposits alone have increased 
$2,000,000,000,; or 102 per cent. 

Deprecating the present discrimination 
against public utility bonds, J. N. Bab- 
cock, Vice President of the Equitable 
Trust Company, declared that placing 
them on the legal list would make it 
easier for such corporations to get cap- 
ital, and therefore help them to lower 
the cost of service to the public. 


American Republics Subsidiary to 
Operate Spanish Oil Monopoly 


The Petroleum Export Association, a 
subsidiary of the American Republics 
Corporation, has obtained a_ contract 
from a group of Spanish bankers who 
have organized a company to operate 

Spanish national oil monoply to 
supply all of the petroleum and petro- 
leum products required by the monopoly 
for five years. 

Although details of the contract have 
not yet reached New York, James H. 
Durbin, Treasurer of the American Re- 
publics Corporation, said that the repre- 
sentatives of the Petroleum Export 
Association in Spain had obtained the 
order through a recently organized Span- 
ish company, inasmuch as the royal de- 


cree instituting the oil monopoly provid- 
ed that only a Spanish company could 
receive the contract. 

Spain itself has no petroleum deposits, 
although it has some refining facilities. 
The requirements of that market are 
about 2,100,000 barrels of petroleum 
products annually, and more than 60 per 
cent. of this has been of American origin 
in the past. 

American exports to Spain in 192¢ 
amounted to 1,143,000 barrels of oil and 
16,615,000 pounds of wax, with an ag- 
gregate value of $7,880,000. 

It is estimated that $30,000,000 has 
been invested by various companies in 
petroleum marketing facilities in Spain, 
including bulk oil stations, trucks, can- 
ning plants and pumps. 

The American Republics Corporation 
recently entered the West Texas area. 
It has large interests in Oklahoma and 
also in other sections of Texas. One of 
its subsidiaries has laid a new pipe line 
from a railroad point to the new Winkler 
County pool, where considerable oil is 
available for purchase. 


Great Northern Valuation 


A final valuation of the properties 
owned and used by the Great Northern 
Railroad, as of June, 1915, was fixed 
last week by the Interstate Commerce 
Cummission at $382,400,000. 

Nearly all of the railroad’s claims for 
a higher figure were set aside by the 
commission in fixing the total, which will 
serve, unless court action modifies it, as 
a basis for future making of rates. The 
figure covers 7,089 miles of main line 
transcontinental railroad, but excludes a 
considerable investment made by the sys- 
tem in Canada. 

While the Great Northern’s corporate 
book investment account has a total of 
$384,273,853, the railroad itself contended 
for a total aggregate valuation of $436,- 
512,774. The railroad’s principal com- 
plaint against the previously fixed ten- 
tative figure declared that it failed to 
include sums of money which it was en- 
titled to capitalize under the general 
head of “going concern value.” 

Among items which the commission al- 
most completely disallowed were $63,- 
000,000 set down as the net cost of devel- 
opment and $80,980,975, the claimed cost 
of acquiring lands and rights and privi- 
leges. 

On the valuation date the Great North- 
ern had total stocks and bonds outstand- 
ing with a par value of $607,755,422. The 
commission pointed out, however, that 
$215,227,000 of this capital included in 
the Great Northern securities in reality 
represented joint obligations of the Great 
Northern and Northern Pacific Railway. 
Ralph Budd, President of the Great 
Northern Railway, said that the Inter- 
state Commerce Commission’s final val- 
uation obviously did not include additions 
and betterments in the last twelve years, 
which would total more than $140,000,000. 

“There was no dispute over these ex- 
penditures,” Mr. Budd declared. “The 
records show exactly what has been 
added to the road’s equipment. 

“The commission’s valuation also does 
not include investments in Canadian 
properties, the Chicago, Burlington & 
Quincy or the Portland & Seattle Rail- 
road.” 


Mullins Body Change 


The directors of the Mullins Body Cor- 
poration have voted to change the name 
of the corporation te the Mullins Manu- 
facturing Corporation, and an applica- 
tion has been made to the New York 
Stock Exchange to list the shares of the 
new company. No change in capitaliza- 
tion is contemplated. 


Phillips Petroleum Bid for 
Monopoly 


Frank Phillips, an American indepen- 
dent oil man appearing before the Petro- 
leum Committee of the French Chambe1 
of Deputies last week, made what mem- 
bers described as tempting offers to 
furnish France with raw or refined 
petroleum for a proposed Government 
monopoly. 

An official statement issued by M 
Charles Baron, Chairman of this com} 
mittee, makes plain, however, that the 
commission heard Mr. Phillips’s proposi- 
tion simply to obtain information re- 
garding possible sources of crude oil and 
that no negotiations with him or his 
company are under way. 


French 


Mexican Eagle Oil Improvements 


The Mexican Eagle Oil Company, an 
affiliation of the Roya] Dutch-Shell oil 
group, is investing about $7,500,000 in 
transportation and refining facilities in 
Venezuela. The improvements will be 
completed next May. 
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News of Canadian Securities 


HE past week on the 
Montreal Stock Ex- 
change has been one 
of price irregularity 
and small volume of 
trading. It is thought 
that this period of 
relative quiet will im- 
prove the technical po- 

sition of the market and the lowered 

level of prices appears to be stimulating 

a revival of investment buying in high- 

grade issues. 

The bond market furnished the week’s 
most interesting development in the 
fimancial -situation. Greenshields & Co. 
of Montreal point out in their weekly 
letter that Refunding Loan 4%s, typical 
of the market for taxable Dominion of 
Canada bonds, have become well estab- 
lished above par and are retailing freely 
around 100% and a typical tax free bond 
such as the 1937 54s has moved into 
new high ground at 110.85. The yield 
basis for the taxable bonds is now in the 
neighborhood of 4.40 per cent. and for 
the tax frees in the neighborhood of 4.15 
per cent. “In other words,” the letter 
states, “the 4.50 per cent. line for the 
taxable bonds and the 4.25 per cent. line 
for the tax frees, around which prices 
have been fluctuating through the 
greater part of the year, have been def- 
initely broken through. 

“Strength in this first division of our 
bond market has spread to other groups 
and in many respects the bond market 
of the past fortnight has been the most 
interesting of any period since Jan. 1. 
The new Canada Cement 5%s are sell- 
ing 2 points and more above the issue 
price of a fortnight ago. Other recent 
corporation ‘offerings are similarly find- 
ing ready distribution, and it might be 
said in a general way that the situation 
in respect to the supply of bonds in 
dealers’ hands is now stronger than it 
has been at any time since the early 
Summer, when the market was tempo- 
rarily slowed up by the large issues of 
new Bell Telephone 5s and Canadian 
National Railway 4%s, brought out at 

rices that were then relatively high. 

th issues are now quoted at a premium 
over the original offering prices. With 
no large supply of new issues in prospect 
it looks now as if bonds will continue 
searce for some time ahead and a fur- 
ther gradual lowering in yields seems 
probable. 








FINANCIAL 
STATEMENTS 


ONSIDERABLE interest was 
( getescne this week by the publi- 

cation of the Hamilton Theatres, 
Ltd., annual report for the year ended 
Aug. 26 and the listing of the company’s 
stock on the Toronto Exchange. 

Net earnings for the period amounted 
to $121,893, as. compared with $72,804 in 
the previous year. After depreciation 
and income taxes, $91,076 was left to 
apply to preferred dividends, which to- 
taled $55,153, and the amount left for 
common stock was $35,923, equal to 3 
per cent. 

The balance sheet shows current as- 
sets at $112,847, as against current lia- 
bilities of only $26,905. The preferred 
stock outstanding amounts to $787,900 
and common stock $1,200,500, made up 
of 48,021 shares of $25 par value. There 
is an item of $120,000 mortgages pay- 
able. Theatre properties, less deprecia- 
tion of $292,110, amount to $771,177, 
while -will and franchises are booked 
at $1,310,187: The surplus carried for- 
ward was $66,122. 

Algoma Central Earnings 

The balance sheet of the Algoma Cen- 
tral & Hudson Bay Railway Company 
and Algoma Central Terminals, Ltd., 
bondholders’ committee, shows receipts 
for the year ended June 30 last of 
$2,331,675, as against $1,941,820 for 1926, 
and expenses of $2,111,024 as against 
$1,906,465 last year, leaving net earnings 
$220,650 this year as against $35,355 last 


ear. 
British Empire Steel Profit 

The report of the British Empire Steel 

Corporation, Ltd., and constituent com- 

panies for the year ended on Dee. 30, 

1926, shows a net profit of $1,138,468, 

after depreciation, depletion, interest and 


other charges but before dividends on 
stocks of subsidiary companies. This 
saree with a net loss of $4,411,430 in 


Crown Willamette Paper Report 

The Crown Williamette Paper Com- 
pany and subsidiaries, excluding Pacific 
Mills, Ltd., report for the nine months 
to Sept. 30 a net profit of $1,942,030 
after taxes, interest, depreciation and 
other charges. Including Pacific Mills, 
the net profit was $2,509,447. In the 
third quarter the profit, excluding Pacific 
Mills, was $673,708, against $661,052 in 
the second quarter. Pacific Mills reports 
for the first nine months a profit of 
$661,585 after all charges and taxes. 
Net profit for the September quarter 
was $212,252, against $243,564 in the 
previous quarter. 

Canadian Bakeries’ Report 

Profits of Canadian Bakeries, Ltd., for 
the year ended Auy. 31, 1927, were 
slightly above those reported for the pre- 
vious twelve months. Net earnings avail- 
able for payments on the common, after 

1 charges including dividends on both 
classes of preferred stock, were equal to 
oo a share, contrasted with $1.64 in 


Profits for the year, after making al- 
lowance for depreciation, amoun to 
$283,667, against $281,928 in 1926. 
After payment of bond interest, sinking 
fund requirements and dividends on the 
first and second preferred issues, sur- 
plus for the year stood at $37,336. 

International Nickel Profit 

International Nickel Company re- 
ported for the quarter ended Sept. 30, 
1927, net profit of $1,380,688 after Fed- 
eral taxes, depreciation and depletion, 
equivalent after preferred dividends to 
74 cents a share (par $25) earned on 
1,673,384 shares of common stock. This 
compares with $1,394,923 or 75 cents a 
share in the June quarter and $1,314,432 
or 70 cents a share in the third quarter 
of 1926, 

Net profit for nine months to Sept. 30, 
1927, totaled $4,183,318 after charges, 
which is $2.25 a share, as against $4,089,- 
122 or $2.20 a share in the first nine 
months of 1926. 

International Paper Company 

The consolidated statement of earn- 
ings of the International Paper Company 
and subsidiaries for the third quarter of 
1927 shows a net income of $1,388,165 
after depreciation, charges and taxes, as 
compared with $877,492 for the same 
quarter last year. 

Jamaica Public Service Earnings 

Jamaica Public Service Company shows 
a decrease in net earnings for the month 
of September as compared with the same 
month last year. This is the first occa- 


sion for many months the net earnings 
have not been ahead, and the decline is 
a negligible one, amounting to only $166. 
Gross for the month was $1,491 ahead of 
September, 1926, while surplus afte 
charges shows a decrease of $100. 

For the nine months ended Sept. 30 
earnings still compare very favorably 
with those for the same period of last 
year, gross being up $34,437 at $680,892; 
net up $22,460 at $275,481, and surplus 
after charges up $23,874 at $201,841. 


Mexican Light and Power Co. Report 

The annual report of the company fo! 
the vear ended Dec, 31, 1926, which was 
published last week, shows an improve- 
ment in earnings and financial position 
over the results for preceding year. Net 
income from operations in Mexico was 
$4,482,999 and total income was $4,770,- 
280. These figures compare with $4,298,- 
277 and $4,465,100 for the preceding year. 
After deducting administration and gen- 
eral expenses and interest on bonds there 
was left $3,069,976 to contribute toward 
meeting capital expenditures in accord- 
ance with the terms of the reorganiza- 
tion agreement accepted last Spring by 
the shareholders. €ontribution toward 
capital expenditures as a result of 
operations for the year 1925 amounted 
to $2,781,015. 

Arrears on second mortgage bonds, on 
6 per cent. cumulative income bonds, and 
the unpaid accumulations on the 7 per 
cent. preference shares were refunded 
under the reorganization plan. The cur- 
rent interest on all the outstanding bond 
issues of the company and its subsidiaries 
is now being paid in cash and dividends 
on the 7 per cent. cumulative preference 
shares, and the new 4 per cent. prefer- 
ence shares commenced to accure from 
May 14 last. . 

Mexico Tramways Loss 

According to the thirteenth annual re- 
ort of the Board of Directors of the 

exico Tramways, just released, the 

ross earnings during the year ended 

ec, 31, 1926, were $9,931,280.59, Mexi- 
can currency, compared with $9,997,033 
for 1925. Operations show a net profit 
of $78,504 after reduction for tax pay- 
ments and depreciation, an increase of 
$608,759 over 1925. 


MERGERS 


HE position of Spanish River Pape 
"| pestered shareholders, in the light 

of the pending Abitibi absorption of 
the Spanish River company, which has 
been giving concern to such holders re- 
cently, is set forth in a statement made 
by T. B. Macauley, President of the Sun 
Life Assurance Company, which is prob- 
ably the greatest individual] shareholder 


? 





MONTREAL STOCK EXCHANGE 


Transactions for the Week Ended Tuesday, November 15. 





Sales. Btock. High. Low. Last. 
3,650 ADICIDE ..rcccccccsscceves 133% 129% 182 
2,087 Asbestos Corp .......... 38 37 37 

SME nceasccteerencess 95 93 95 
280 Alberta Grain .........+. 50 45 49 
1338 SD dasdeddoonsevscbes os] 


191 Atlantic Sugar 
) Belgo Paper pf 
186 Bell Tel......... 


Do pf 
15 Can Canners ... 
190 





255 Can Conv .......eececeee 
15,428 Can Ind Alcohol......... 42% 41 41% 
74,008 De FIGMtS ccccccccccoce 4c le lc 
114 Can Gen Elec pf........ oOyK% 0 HOG 
1,330 Can Steam ......--eeeeee 38 37% 387% 
SE | MEE sdcccscoccensoocé 94 92% 04 
SET TD FURED ccccccccccess 2% 1 1 
38 Can Iron Foundry pf.... 55 5 55 
70 Can Conn Cotton pf...... (O% 65 A6% 
Be GE BEE 5500 co ccocenase 141 141 141 
347 Con Smelting ........... 290 = 245 249% 
100 Cuban Can Sugar........ 4% 3 By 
1,497 Dom Bridge ...,.......+! 281 298 
TB BIO TWO ROW cccccccccccccce 60% 57 58% 
46 Me Gand 98... ccccrcccces 71 70 70 
1,895 Dom Glass ......sceeees 138 «6133)—Ss«136 
BS Te BE cccccccccnccesées 121 120 120 
235 Dom Steel pf.........+6- 41 35 41 
530 Dom Textile .....:..+...+. 130 128% 129 
449 Fam Players .........+- 49 48 48 
207 Se achwteddouekeccnd 102 «61068 — 102 
8 Prener OF .ncdccccccccccs 107% 105% 106 
30 WEP BE cccicccceoss 105 108% 105 
06 How Smith ..........6+. 71 68 70 
261 SP pcsescetnocencess a. te te 
TOP Tt PEGGP BE. cccccsccecce 105% 104% 105% 
8,279 Int Nickel ...........+5- 68 6 66% 
30 Jamaica pl ....ccssveess 106 «6105S: 105 





Sales. Stock. 
1,067 Lake of Wo... - 182 173 18 
BS DO PE sccsvvccece 120 
430 Lake Ont Br...... 25% 24 24 
1,972 Laur Paper ....... e 110 7 
305 Lyall Const ...... coccs $5 45 
4,900 Massey-Har ....... : ; Sy 


25 
100 Mackay 


100 Montreal Tram........- 
70 Montreal Teleg........ 
18,905 Natl Brew ......... 
106 Do pf 
145 N Mex Power..... 
220 Ogilvie Mill ...... 
8 Ottawa & Hull...... 
32 Ottawa Power ........ 1 
Bi DO Ml ccecccseces 105 105 105 
10 Ottawa Trac 
180 Penmans ........- 95 
420 Price Broe,......... ‘ 71 6 
245 ; 41 
1,236 
5,537 
4,807 Do : 2 
162 Sher-Wma, .....+..++++++ 190 170 190 
96 So Can Power...... ; 118 110 
bs) | Do rights Ty 
1,742 Spanish River ...... 132% 
M9 Do pf ....+.. 


9) ~=6~Do p oe 
1,143 Steel of Can....... 





294 Oo Pp : 
1,106 — Ee. eae 34% 29 114 
ae ; 3 


80 Tooke Bros......... 10 10 


of Spanish preferred, with well over 
20,000 shares of the stock. 

“The absorption of the Spanish River 
company by the Abitibi company on the 
terms proposed contains @ serious menace 
to the rights of the preferred stockhold- 
ers of the Spanish River company,” Mr. 
Macaulay stated. “Nominally, and per- 
haps legally, the preferred stock of that 
company is not interfered with, but prac- 
tically this is far from being the case. 
We are told that this will be a mere pur- 
chase by the Abitibi Company of all the 
common stock of the Spanish River com- 
pany without disturbing the preferred 
stock, but what are the facts? 

“The status of the preferred stock is 
that in addition to having a preferred 
claim on the assets and revenues, it is 
guaranteed that if the dividend on the 
common stock be ever increased beyond 
7 per cent., the dividend on the preferred 
must be increased at the same time and 
to the same rate. So long as the Spanish 
River company remains an independent 
concern, the preferred stockholders are 
assured that as soon as the earnings will 
justify it, the holders of the common 
stock will expect and press for an in- 
creased dividend and the dividend on the 
preferred will be increased at the same 
time. 

“By the proposed deal, two new shares 
of Abitibi will be given for each share of 
Spanish common, on each of which it is 
proposed to pay $4 per annum. In other 
words, the common steckholders of the 
Spanish River company will receive on 
the substituted shank the equivalent of 8 
per cent. per annum. hat assurance 
have the holders of preferred that they 
will have their dividend rate raised in 
like manner? None whatever, 

“The remedy is simple, Those who are 
putting through the deal have but to in- 
troduce a provision that the holders of 
the preferred stock of the Spanish Rive: 
company will at all times receive not less 
in dividends than will be paid on the 
two shares of new Abitibi stock which are 
to be given in exchange for the common 
stock. Have not the preferred stockhold- 
ers the right to ask and expect that the 
directors appointed to look after their in- 
terests will see that this is done?” 


National Telegraph Buying Western 
Union Lines 

Negotiations are under way for acqui- 
sition by the Canadian National Tele- 
graphs of the lines of the Western Union 
Telegraph omeeny in the maritime pro- 
vinces of Canada, W. G. Barber, general 
manager of the Canadian National, said 
this week. Engineers have inspected the 
lines and made estimates and inventories 
on which to base the purchase price. 
When an agreement would be reached 
and the lines taken over was problemati- 
cal, he said, but it was understood the 
only point at issue is the price to be paid. 

The maritime service of the Western 
Union is its last holding in the provinces, 
the Canadian National Telegraphs having 
bought out the western iad of the West- 
ern Union service in 1924. The American 
company will continue, however, to hold 
its cable connections with Halifax and 
North Sydney. 

Negotiations for the sale of Western 
Union properties in Canada to the Ca- 
nadian National Railways have been un- 
der way for some time, and Newcomb 
Carlton, President of the Western Union, 
confirmed the statement that the only 
point to be decided was the price. 


CHANGES IN 
CAPITALIZATION 


HE $5,100,000 City of Montreal 
T (Quebec) bond issue, the largest of 

the week, was awarded at a price of 
99.527 to a group consisting of the First 
National Bank of New York, the Bank 
of Montreal, Kissel, Kinnicutt & Co., A. 
E. Ames & Co., Redmond & Co. and Han- 
son & Go. of Montreal. The issue con- 
sisted of 44s, $3,000,000 due on Dec. 1, 
1947, and $2,100,000 on Dec. 1, 1967. On 
the basis of the bid, made in Canadian 
funds, the interest cost to the city figures 
about 4.54 per cent. 


A group headed by the Chase Securi- 
ties Corporation, the yal Securities 
Corporation and Wood, Gundy & Co. bid 
99.35, as did a group of Montreal banks. 
La Sociéte de Placement bid 99.12 and a 
group composed of Harris, Forbes & Co., 
the National City Company, Dillon, Read 
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& Co., the Guaranty Company of New 
York and the Dominion Securities Corpo- 
ration bid 99.101. A group of Canadian 
banking houses bid 98.89 and Green- 
shields & Co. bid 98.43. 

Alexander Building Bonds 

The Alexander Building Corporation is 
making an offering of $2,000,000 first 
closed mortgage sinking fund bonds 
secured by the large business, block on 
one of the busiest sections of St. Cath- 
erine Street West, Montreal, through 
Nesbitt, Thomson & Co., Ltd., invest- 
ment bankers. The bonds bear a 6 per 
cent. interest and will mature in twenty 
years. 

The building is an eight-story one, 
covering 29,730 square feet of land, ex- 
tending from the corner of St. Alexander 
Street westward to the Princess Theatre. 
Two additional stories are to be added. 
At present the space is devoted to offices 
and light manufacturing, but owing to 
the desirable and central location for 
uptown business, the portions used for 
light manufacturing will be changed to 
offices when leases expire, thus adding 
considerably to the revenue. 

Land and buildings are valued at 
$3,285,150, so that the bonds represent 
slightly over 60 per cent. of the valuation. 

arnings available for bond interest 
for the year commencing May 1, 1928, 
will not be less than $180,000, according 
to the prospectus, or over one and a half 
times the requirements of the issue. 
When conversion of the building is com- 
plete and allowing for the general in- 
crease in rental rates in the district 
where the property is situated, it is esti- 
mated that net revenue after 1931 will 
be increased to $280,000 per annum, or 
at the rate of over two and one-third 
times the interest requirements, 


British Canadian Mines Finanding 

An underwriting agreement for the 
complete financing of the British Cana- 
dian Mines, Ltd., has been signed with 
a Boston financial house. 

The company is making a bond issue 
which the Boston house has underwrit- 
ten. It has been agreed with the issuing 


house that the shareholders of the British 
Canadian Mines, Ltd., shall have the op- 
portunity of participating in the bond 
issue. 

The British Canadian Mines, Ltd., has 
been operating the Foley Mine at Mine 
Centre, Ont., for the past three and a 
half years and about $600,000 has been 
expended on the property. The results 
obtained have justified the directors in 
providing money to bring the mill to 
production. 

Clericy Mines Change 

At the meeting of Clericy Mines, Ltd., 
shareholders held in Ottawa this week, 
The Financial Times of Montreal re- 
ports, provision was made for doubling 
the capitalization from two to four mil- 
lion shares and giving shareholders as of 
Oct. 31, 1927, two shares in the new 
company for each share held. The new 
company will be known as the Clericy 
Consolidated Mines, Ltd. As only 
about 800,000 shares are now issued, this 
will leave nearly two and one-half mil- 
lion shares in the company to provide for 
future financing. 

Arrangements to provide $250,000 for 
immediate development purposes are 
understood to have been practically com- 
pleted. The increase in capital and the 
split-up of the stock to permit present 
shareholders to retain their full equity 
was explained by the President. 


Frontenac Oil Capital Increased 


Shareholders of Frontenac Oil Re- 
fineries, Ltd., at their special general 
meeting this week adopted a by-law pro- 
viding for the increase of the company’s 
no par value common stock from 150,000 
to 250,000 shares. 

Changes in the by-laws were also ap- 
proved providing for the election of more 
than one Vice President and an executive 
committee, and to change the end of the 
fiscal year of the company from March 
31 to July 31. 

International Paper Capital Plan 

International Paper Co. will make an 
offer to holders of Continental Paper & 
Bag Mills Corporation first and refund- 
ing mortgage 6% per cent. bonds of 8% 





shares of International Paper 7 per cent. 
cumulative preferred stock for each 
$1,000, par of bonds held, plus accrued 
dividend from Aug. 1, 1927, on stock re- 
ceived in exchange. At present price of 
around 108 for the stock, this is equal 
to approximately 85 for the Continental 
Paper & Bag Bonds. 

As of June 30, last, there were out- 
standing $5,348,400 of the first and re- 
funding 6% per cent. bonds, series A of 
Continental Feger & Bag Mills Corpora- 
tion, due 1944. If all the bondholders 
elect to take advantage of the offer, it 
will result in issuance of approximately 
$4,412,000 additional International Paper 
7 per cent. preferred. 

A group of bankers will offer bond- 
holders the alternate opportunity to con- 
vert the International Paper 7 per cent. 
preferred into cash at the rate of par 
and accrued dividends from Aug. 1, 1927. 
Deposit of bonds in either case must be 
made by Dec. 15. 

International Paper has a substantial 
stock interest in Continental Paper & 
Bag Mills, and to date has advanced 
that corporation over $6,700,000 on notes 
and accounts payable. It has also guar- 
anteed bank loans to the extent of 
$1,745,000. 

Continental Paper & Bag Mills earn- 
ings for eight months ended Aug. 31, 
1927, show net loss of $321,585 after all 
charges, compared with net loss of 
$1,358,301 in twelve months ended Dec. 
$1, 1926, and net loss of $1,356,246 in 
year ended Dec. 31, 1925. 


Railway Exchange Building Issue 


Offering is being made by the Royal 
Securities Corporation at 99 and accrued 
interest to yield about 6.60 per cent. of 
an issue of $450,000 6% per cent. fifteen- 
year first mortgage bonds of the Rail- 
way Exchange Building Company. 

his company is ‘at mg construct- 
ing a commercial building on a site 
owned by them on the north side of Crai 
Street, West, Montreal, about one bloc 
west of Victoria Square. The building 
will be of modern fireproof construction, 
eleven stories high, with accommodation 
for stores, warehouses and offices and 

Total capitalization of the company 


upon completion of this financing will be 
$450,000 outstanding of an authorized 
$800,000 of bonds; $173,000 issued of an 
authorized $275,000 of 7 per cent. cu- 
mulative participating preferred stock, 
= shares of no par value common 
stock. 


MISCELLANEOUS 


HE returns of chartered banks for 
‘a Sept. 30 show a substantial gain in 

notice deposits over August and 
over September a year ago. Notice de- 
posits in September amounted to $1,395,- 
000,000, as compared with $1,389,000,000 
in August and $1,350,000,000 in Septem- 
ber of 1926. 


The total assets of Canadian chartered 
banks is given as $3,072,000,000 and the 
total liabilities as $3,045 885,158. 


Sept., 1927 Shee 1927. 
Reserve fund....... $130,942,600 $130,881,920 
SD Gs o00s 0000 171,889,550 166,646,302 
Dem. deposits...... 505, 154,415 964 
Notice deps......... 1,395,329,840 1,389,703,490 
Dep. outside Can... 355,027,162 704, 
Co ee Sree 74,885,938 67,095,519 
Domin. notes....... ,084,652 113,019,464 
yr Cc R 59.920, 66,070,332 
Cal La., Can....... 200,321,285 192,344,392 
SE 848 329, 
Cur. Ln. Can....... 1 1,925,605,519 


,035,880,288 1,925; 
ine 275.701,858  '262,552,120 
Total liabilities... -/3,045,885,158 2,081,375,222 


Total assets......... 3.072,484.408 3,004,345,010 


Foreign Power Corporation Holdings 


Foreign Power Securities Corporation 
has recently acquired a very substantial 
interest in another large light and power 
company in France and, together with a 
strong French group, has also become 
heavily interested in one of the oldest 
banks in France. 

The corporation, which is controlled by 
Power Corporation of Canada and Nes- 
bitt, Thomson & Co., Ltd., owns a sub- 
stantial interest in light and power com- 

anies in France, including L’Energie 
ndustrielle and some of its subsidiaries. 

Gross and net earnings of L’Energie 
Industrielle for the eight months ended 
Aug. 31 show an increase of 30 per cent. 
in gross and 32.6 per cent. in net over 
the same period of last year. 























International Securities 
Corporation of America 


Organized as International Securities 
Trust of America in April, 1921 


Resources Over $45,000,000 


Second International 
Securities Corporation 


Organized in October, 1926 


Resources Over $15,000,000 


For information about these general investment trusts 


address AMERICAN FOUNDERS TRUST 
(A Massachusetts Trust), 50 Pine Street, New York 
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News of Foreign Securities 





‘)ERMANY — Stocks on 
the Berlin Boerse re- 
covered fairly well 
last week from the 
abrupt decline which 
followed the publica- 
tion of S. Parker Gil- 
bert’s memorandum. 
Fears of a rise in the 
Reichsbank rate were quieted, tempo- 
rarily at least, by the great improve- 
ment shown in the bank’s return. Dis- 
counts Were 414,000,000 marks lower and 
advances decreased 32,000,000 marks. 

The decline in discounts during the 
first week of November was indirectly 
due to the successful repayment of 293,- 
000,000 of the farmers’ notes to the 
Reichsbank Credit Institute. The insti- 
tute temporarily transferred the repaid 
sum to the Gold Discount Bank, which 
will use part of it to take over 190,000,- 
000 marks of the Reichsbank discounts. 
This also explains the satisfactory circu- 
lation figures. 

The real result of the opposition to ex- 
cessive borrowing by Gilbert and Dr. 
Schacht has been that an advisory board 
of appeal was added to the Loans Advis- 
ory Board, and the particular result of 
the Gilbert memorandum has been the 
Cabinet’s decision to create what is de- 
scribed as “a Reparations Political Com- 
mittee.” Nevertheless, the financial posi- 
tion is not considered to be bad, and the 
general opinion is that Gilbert’s criti- 
cisms were directed more against unde- 
sirable present tendencies than against 
actual past policies. 

Credit has become more abundant 
during the past week and demand for 
funds has eased off. November season- 
ally shows a relaxing demand. Private 
discounts last week were quoted at 6% 
per cent. and call money was in good 
supply at 5 to 7 per cent. Time money, 
however, continued to be somewhat 
scarce. 

Opening prices on the Berlin Stock 
Exchange on Nov. 15 were as follows: 

Par Price Price 

Value in in 
in Pet. of Dol- 
Rehsmks. Par. lars. 














Farbenindustrie ........ 200 257 122.29 
Berliner Handels....... 200 «217 103.29 
Deutsche Bank......... 100. 151 35.94 
Darmstadter Bank..... 100 206% 49.15 
PEL. 5: <0.c0-0e0nbnsveed 506 92% 110.75 
2 3 Serre 100 150 35.70 
Siemens & Halske...... 700 254% j 424.62 
DED inivctsaccvce 230 363 215.99 
PEE 300 «+134 95.68 
North Ger. Lloyd....... 40 139% 13.25 
Disconto Comm........ 150 145% 51.96 
Dresdner Bank......... 80 146% 27.85 
Reichsbank ............1000 169% 404.30 
Commerzbank ......... 60 154 21.99 
TERRORS oc cncccccveces 1000 180% 429.59 
Gelsenkirchen .......... 800 134% 255.80 
Mannesmann ........... 600 138% 197.78 
Ver. Stahlwerke........ 1000 §=6100%~—Sss« 239.19 


Returns from German trade continue 
on the whole to be favorable. The tex- 
tiles branch was somewhat more inactive 
last week, but on the other hand the ap- 
preciable increase of unemployment is 
now shown to have occurred only in agri- 
culture. Railroad car loadings in the last 
week of October were the largest since 
the beginning of the present industrial 
boom. 

Strikes in Germany during the second 
quarter of 1927 numbered 247, comparing 
with only 101 in the corresponding quar- 
ter of 1926. 

The German potash syndicate’s home 
and foreign sales during the first ten 
months of 1927 are reported at 1,070,568 
metric tons of pure potash, as against 
935,668 in the same months of 1926. 

Pig iron production in Germany durin 
Ocular was the highest monthly tota 
thus far in 1927 and exceeded the month- 
ly average of any year since the war. 
The October production of 1,139,357 tons 
compared with 1,104,653 in September 
and with 935,000 in October, 1926. The 
increase over September, however, was 
due solely to the longer month. 

The pig iron syndicate reports good 
home business, but states that the export 
trade is confronted with heavy English, 
Belgian and Dutch competition. The 
Steel Trust’s returns show that sales in 
the business year ended Sept. 30 were 
1,420,000,000 marks, of which 444,000,000 
represented export sales. 

The steel manufacturers have peti- 
tioned the Government to postpone ap- 
plication of the compulsory eight-hour- 
day ordinance which had _ been fixed for 








LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Nov. 12, 1927, and for the year 1927 to date, together with 
comparative figures for the same week in 1926, was as follows: 


EE ERED PE PE EE ee 
De 50 5 hc wce poemen ee 
MD SEE BOND sd 6.0.5.5. «odes cecees 
eas sin whence meine ane 
Ree ae ees oe 


N. Y. Stock Exchange. N. ¥. Curb 
rrr e $15,876,000 $3,901,000 
re 15,607,500 4,330,000 
wea eedeiek 19,764,000 4,005,000 | 
errr 760,513,000 220,095,000 
rrr 642,228,000 150,618,530 

High. Low, 
ee 106.71 106.32 


10 Foreign Government Bonds....... 
FOREIGN GOVERNMENT 





BONDS 








Last Week. Previous Week. Year to Date. Same Week 1926 
British 5s ........ 100%@100% 1005%%@100% 1027%4@100% 549-16@54% 
British cons. 2%4s.. 55 55%@ 55% 56 @ 54 9974@ 99% 
British 4%4s ....... 964%@ 96 96 97%4@ 94% 93% 
French rentes (in 
Paris) ........... 55.30@54.90 55.50@54.60 60.00@51.75 50.50@49.25 
French W. L. (in 
DE ansatadens 74.45@74.00 74.00@73.50 79.90@61.00 59.60@57.25 
Jan. 1. They declare that the term al- the French Government’s match monopoly 


lowed for preparation is too short. The 
eight-hour day, they point out, compels 
shops to replace their present two-shift 
daily system with three shifts, and that 
this requires large modification of plans, 
which will take a long time. 

The German brass industries have 
come to an agreement to adopt the sys- 
tem already practiced by the steel branch 
and objected to by Americans, under 
which raw material producers will grant 
price rebates to manufacturers on ma- 
terial bought for conversion to export 
wares. The aluminum industry has also 
adopted the rebate system. 

German Steel Trust Position. 

The Cologne Gazette stated this week 
that it had learned from one of the 
directors of the German Steel Trust that 
the financial position of the trust and 
its gross profit are expected to enable 
the payment of a 6 per cent. dividend 
for the past year. 

The director also said that rumors re- 
garding a contemplated “folding up” of 
the trust’s present capital were un- 
founded. He declared that danger threat- 
ened the economic life of the nation from 
the present, social legislation, especially 
from the three-shift system introduced 
in the mining industry, and from the 
high cost ef machinery. 

An unsatisfactory report of the Ger- 
man Steel Trust disclosing a strained 
financial position was one of the con- 
tributing causes to a flurry on the Ber- 
lin Boerse this week. 

Industrial Issue Bought. 

A $4,000,000 German industrial bond 
issue, that of the Vereinigte Fahrzeug- 
werke Aktien Gesellschaft, Neckersulm, 
Germany, has been purchased by the For- 
eign Trade Securities Company, Ltd., 
New York, through the Kreditanstalt fiir 
Verkehrsmittel. The bonds will mature 
in twenty-five years and will carry a 6% 
per cent. coupon. 

Siemens Companies’ Progress 

The sales of the Siemens Companies of 
Germany, two of the world’s largest man- 
ufacturers of electrical equipment, con- 
tinued during the present year the ex- 
pansion started in 1924, and unfilled or- 
ders are about 46 per cent. greater now 
than a year ago. e two companies are 
the Siemens-Halske A. G. and Siemens- 
Schuckertwerke G. m. b. H. 

An increase is also reported in the ex- 
port business of the concerns, comparable 
with the increase in domestic trade. Both 
are working to capacity, with sufficient 
unfilled orders to occupy them for sev- 
eral months ahead. 

The extensions and improvements 
financed with American loans have been 
practically completed, with a resultant 
improvement in costs, which has tended 
to offset increased wages. 


France 


The Paris money market was easier 
last week, and the discount rate for three 
months’ commercial paper fell to 25 per 
cent. Nevertheless, prices on the Bourse 
were generally weaker, because of the 
fall in prices at Berlin and the reac- 
tionary tone on other European markets. 

The loan to the French Treasury ar- 
ranged by the Swedish match concern 
has attracted little attention in Paris be- 
cause it resembles a similar advance ar- 
ranged at a time when the leasing of 


‘rangement is only for 


was contemplated. The amount now pri 
posed is smaller than on the previous 
occasion, when $80,000,000 at par was 
contemplated, whereas the present ar 
$75,000,000 
nominal at 93. 

As the New York market is aware 
the proceeds of this loan, placed at 
lower rate, will be used by the French 
Treasury to refund the 8 per cent. Amer 
ican gold loan of 1920, which the French 
Government has the right to call at 110 
Interest on the Swedish loan is to be 
paid at any place selected by the Swenska 
at the current exchange rate for dollars 

The operation as a whole will naturally 
result in great saving for the French 
Treasury on its external debt service 
account. Since the Swenska has just re 
newed contracts for supplying goods to 
the French Government, the present ar 
rangement makes unmistakably for con 
tinuance of the good relations hithert 
maintained with an important custome: 
of the French Government. 

The official monthly index of con 
modity prices shows that both the whole- 
sale and retail average declined appre 
ciably during October. The index number 
of wholesale prices at the end of last 
month (on the basis of 100 for 1914) 
was 600, which compares with 613 at 
the end of September, with 767 at the 
October date in 1926 and with 584 in 
1925. The high record reached during the 
franc’s decline in 1926 was 854, in July 

Last month’s decline was greatest in 
domestic products, whose separate aver- 
age worked out at 564, against 582 in 
September and 744 in October, 1926. Im 
ported products averaged 663 in price, 
against 669 in September and 808 a year 
ago. 
The foodstuffs’ average was reduced 
about 5 per cent. last month; the aver 
age for industrial goods was only a trifle 
lower. Retail prices, which had been very 
slow to yiela along with the earlier de 
cline of wholesale markets, fell in 
October to 520, against 532 at the end 
of September, 539 at the end of August 
and 624 in October, 1926. 


International Sleeping Car Company 

Financial circles in Paris are reported 
to be keenly interested in the outcome 
of the visit to New York of Captain 
Jefferson Davis Cohn and Lord Dalziel, 
who sailed on the Berengaria Saturday, 
Nov. 12. According to a reliable report, 
they have just obtained stock control of 
the International Sleeping Car Company, 
which supplies all the sleeping cars in 
Europe, and are going to New York for 
the purpose of having the stock listed 
on the New York Stock Exchange. 

Through a recent contract with the 
Soviet Government the Sleeping Caz 
Company will soon be able to extend its 
vast services to include all Russia and 
will resume the famous trans-siberian 
service interrupted since the beginning 
of the war. 





Belgian Railway Listing 

Negotiations are under way to list on 
the New York Stock Exchange the 6 per 
cent. preferred stock of the Belgian Na- 
tional Railways and the preference stock 
of the Kilo-moto Company of Belgium 
under the new exchange regulations fo 
trading in foreign shares. The dividends 
of both issues are partly guaranteed by 
the Belgian Government. ° 





Great interest attaches to the Belgian 
National Railways preferred stock, a: 
there are no senior securities ahead of 
this stock, of which 9,000,000 shares were 

| to retire part of the national float- 
ng debt. The Government guarantees a 
6 per cent. dividend on the 500 Belgian 
fra par value shares and also guar 
antees that these dividends will be pay 
able on the fixed rate of 175 francs to 
he und sterling, thereby putting the 
vield on a gold basis. The stock shares 
equally with the common stock in all net 
profits after preferred dividends. The 
Belgian Government owns all the com- 
mon stock, representing its original 
equity in the country’s railroads. 


ot 


iss 









Italy 

Economies resulting from the pooling 
of water power and the interconnection 
f electric systems in Italy have enabled 
the power companies to greatly increase 
the utilization of their generating equip- 
In 1914, before interconnection, 
the average Italian plant developed 28 
per cent. of the energy which it might 
have developed by continuous operation. 
The latest statistics available show that 
s 28 per cent. has been increased to 36 
I cent. mainly because the plants to- 
day are in a position to dispose of their 
outputs over more comprehensive trans- 
mission lines to a wider market and to 

better advantage. 
loan of $5,000,000 to the Mortgage 
Bank of the Venetian Provinces has been 
arranged by E. H. Rollins & Sons and 
J. & W. Seligman & Co., the bonds to 
Pi 


ment. 


un for twenty-five years at 7 per cent. 
blic offering of the bonds will be made 
. The loan is part of an author- 
issue of $20,000,000. 
The bond issue is the first Italian 
nancing that has reached this market 
many weeks, owing to the policy of 
nance Minister Volpi, who has placed 
t amounts to an embargo against ex- 
al borrowing by Italian municipali- 
ties and industries. Negotiations for 
other Italian loans are being carried on 
many American bankers, and it is ex- 
pected that the exception made by Count 
p or the Venetian financing will 
ollowed by a large number of other 
fferings 
Following are the prices of important 
Italian shares on Nov. 15, quoted in dol- 
lars on basis of prices on the Milan Stock 
Exchange: 






or 






€ a 


















Bid. Asked 
Banca Commerciale Italiana..... 66 66%, 
C ito Italiana ........ ATS 42 4214 
A MENLO WihectFic ...cccccccece 12% 13% 
ME iene ies saasGsdawestsenses 8 1814 
REGO BAIGOM on ccccecccccccveces 4% WY 
Jnited Electric Service........ 5% 
I nbard Electric 51% 












Ss Electric re & 
F atic Electric ... 13 
S Electric ...... . » 6% 
Terni Electric . 23% 
BEOUTOCREEME occ cccccsccccevecseces y 10% 
F Motor PeCSadenneRedobane 21% 21% 
Me MED 2 ssintaovssesa sees 37 37% 
kU —ER reer 11 11% 
Navigazione Generale Italiana... 26% 26% 
Cosulich Livebetitbbowetenesnnas s 10 10% 


Negotiations are being held by Italian 
and American bankers which may result 
in a $30,000,000 investment trust to place 
ecurities of the larger Italian industrial 
orporations before American investors. 

A cable dispatch from Rome this week 
said the American banking houses of 
Marshall Field, Glore, Ward & Co. and 
Bonbright & Co., Inc., were working with 
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the Banca Commerciale Italiana, which 
has offices at 62 William Street, New 
York, on details of the proposed organi- 
zation. At the offices of the concerns 
mentioned it was said no statement con- 
cerning the financing could be made at 
this time. The Italian Government for 
some time has been blocking external 
borrowing, but it is believed the proposed 
investment trust will be permitted. 


Austria. 
cable was received this 


The followin 
ienna Chamber of Com- 


week from the 
merce 

“The half yearly balance sheets of 
Austrian banks, recently Cg ee con- 
tain evidence of considerable increase in 


business as compared with 1926. In the 
case of the four largest banks, the 2s. 
sheet 


ate amount of the balance 
fotels was 508 million schillings larger 
than at the end of last year. 

“If allowance is made for the growth of 
balance sheet totals which resulted from 
banking fusions, there still remains 191 
million schillings representing a genuine 
increase due to the enlargement of busi- 
ness, in consequence of improved eco- 
nomic conditions. 

“In many branches of Austrian indus- 
try unfilled orders are slowly decreasing 
from the high figures reached earlier in 


BONDS 


Aldred Investment Trust $5,000,000 phase: 
holders’ 44% debs, J & D, due Dec. 1, 
rice 100, yield 4.50%, offered Nov. 10 Sid 
Eolony Corp. ; Minsch, Monell & Co., Inc., 


Alexander ppaliding Corp. $2,000,000 20-yr 
ist (closed) R 6s, A & O, due Oct. 1, 
1947, price 99, “ens Nov. 12. Nesbitt 
Thomson & Co., Montreal. 


Alliance, Ohio, $700,000 sewage disposal! 5s, 
due 1928-1952, yield 3.80% to 4.15%, offered 
Nov. 15. Halsey, Stuart & Co., Inc., N 
Y.; The Herrick Co., og 


Arkansas, State of, was A & O, 
due Dec. 1, 1929, and Pf oee's 19 1951, yield 
waiver. Stuart & 
. ; Redmond 
Co.; Eastman, Dillon & Co.; R. W 
i ¥ Van Ingen & Co.; 
Snow & Co., Inc., N. Y., 


owe and Stifel, 
Nicolaus & Co., Inc., St. Louis. 
Austin Post Office w7y Cc — $295, - 
000 ist 6s, A & © 15, due April 15, 1939-1938, 
rice 100, yield 6%, offered 4, ‘15. Jacob 
ulp & Co., Inc., Chicago 


Benevolent and Protective Order of Elks, 
Fort Worth, Texas, Lodge No. 124, $170,000 
ist 6s, M & N, due Nov. 1, 1929-1939, price 
100, yield 6%, offered Nov. 14. Whitney- 
Central Banks, New Orleans 

Bolivar, N. Y., $120,000 sewer 44s, due 1928- 
1951, yield 4% to 4.15%, offered Nov. 16 
A. B. Leach & Co., Inc.; N. Y 

Book Tower Garage, Detroit, $1,500,000 Ist 


re 6s, due Nov. 1, 1930-1942, price 102 to 
100, offered Nov. 6. Federal Bond & Mort- 
gage Co., Detroit. 

Soarse. Texas, City of, $175,000 sewer & 
fundin ng 6% warrants, F & A 15, due Feb 
25. 1 1937, yield 4.75% 2 5.75%, offered 

Nov. 14. Brandon & Waddell, N 

Bradley Beach, N. J., Berey h of, $92,000 
5s, N, due Nov. 1, 1929-1947, yield 
4.40%, off ered Nov. 10. Batchelder, Wack 
& Co.; C. W. Whitis & Co., N. Y. 

Sroeward Co., Fla., $300,000 54s, J & J, due 
July 1, 1935-1949, yield eg offered Nov. 
4. Spitzer, Rorick & Co., N. Y. 


Burdett Petes Peiein “Boston, $200,000 
fear, ~ ) A, due Aug. 1, 
937 aK, 100 seid 6.50% offered Nov. 15 
Sawyer Bros., Inc., Boston. 

Cnicage & North Western RKallway Co. 
$1 ,000 | eq tr ctfs of 1925, Series 
‘R,” M & N, due May 1, 1928-1942, yield 
4% to > offered Nov. 16. Old Colony 
Corp., N. 

Collateral | Inc., $2,000,000 Series 
“AA” partic 6s, price 100, yield 6%, offered 
Nov. 7. Collateral Bankers, Inc., N. Y. 

Commonwealth Telephone Co. $170,000 ist 

» a J, due Jan. 1, 1929-1948, price 100, 
yield 6%, offered Nov. 14. Peoples State 
ank, Indianapolis. 














Danish American Corporation 


$1,100,000 


7% Cumulative First Preferred Stock 
(with Common Stock Voting Trust Cer- 


tificates) par value $100. Dividends quar- 
terly, January 1, April 1, July 1, October 
1. Sinking fund. Offered privately 


October 25, 1927 
31 Pine Street, New York. 














the year, but are still sufficient to insure 
continued ——_ at the present rate 
for several months 


“Negotiations for the revision of exist- 


ing traffic agreements with Hungary 
and Yugoslavia are scheduled to com- 
mence forthwith. 

“It is unlikely that the conferences will 
lead to speedy results, in view of the 
difficulties presented in Austria, as well 
as elsewhere, by the necessity of recon- 
ciling the interests of industry with 
those of agriculture.” 

Closing prices on the Vienna Stock 
Exchange on Nov. 14 were as follows: 


In In 

Schil- Dol- 

lings. lars. 

Niederosteriche Escompt . 27.5 3.68 
Bodencredit Anstalt (new shares) 

Gy. Bin nn scccnsvicncasaon 17.94 
Creditanstalt (new shares) (5 old 

equal 1 new) 9.53 
Mercurbank (new shares) ‘(50 ‘old 

equal 9 new).... 6 4.04 
Wiener Bankverein (new shares) 

(3 old equal 1 new) .-. 30.0 4.24 
Alpine Montan ; 46.6 6.58 
Krupp Bendorf 17.6 2.48 
A. E. G. Union (new shares) (6% 

old equal 1 new) ; 40.5 5.72 
Leykam Josefstal. ; - US 1@ 
Staatsbahm ice ‘ ... 30.1 4.25 
Siemens .... 244.8 3.50 


Net earnings of the Lower Austrian 


Ses Power Company for the 
ht months ended Aug. 31, 1927, totaled 
$235, 791, compared with $198, 683 for the 
Hanae period of last year. Total 
receipts for the yee to Aug. 31, 1927, 
were $528,512, of which $495,586 repre- 
sented receipts from power and $31,926 
represented receipts from excess power. 
he Alpine Montan Steel Corporation 
reports outgoing invoices for the first 
ten months of 1927 of $12,119,000, 
against $10,229,000 in the same period 
last year. Coal production for the 1927 
period was 759,600 tons, against 802,300 
tons last year, and iron ore production 
1,290,000 tons, against 928,100 tons. 





Mexico. 


The Mexican bond market has been 
stagnant but apparently at a point where 
unfavorable news leaves it undisturbed. 
Neither the attempted assassination of 
General Obregon, nor the publication of 
secret Mexican Government documents 
in connection with the Nicaraguan rebel- 
lion, nor yet the prolonged silence of Mr. 


Morrow has had any effect on the 
market. 
Following the sale last week of 


$2,000,000 of 7 per cent. bonds of the 
Potrero Sugar Company by J. A. Sisto 
an offering of a new issue of 32,000 
shares of the stock of the company was 


Current Security Offerings 


BONDS 


Esplanade Gardens, Mount Vernon, N. Y., 
$700,000 oie § gtd id prudence etfs, A & O, due 
Jan. 1, 1, 1932, offered Nov. 

The Seudenas Co., Inc., . 

Franklin Press tow orp Detroit, 

Ist ser 6s, A & due April 1, 1929, to Te 
1, 1939, price 106, yield 6%, offered wy: 
12. American Bond & Mortgage Co., N. Y. 

Henney Motor Co. $500,000 10-yr 64% f 
debs, due 1937, peice &. yield 658%, offered 
Nov. 16. A. B. Leach & Co., Inc., N. Y. 

Holbrook Hall Garden Apts., Mount Vernon, 

$850,000 54% FiPradence etfs, J & J, of- 
aol Nov. 1 dence hy Inc., N. Y. 

Hudson Co., N. J N 
15, due Nov. 15, * fae ive, Fisid''s.60% to 
4%, offered Nev. 15. Lehman Bros.; Red- 


mond & Co.; Van Ingen & Co. ; Kean, 
Taylor & “hs ‘Phelps Fenn & Co.; Salo- 
a. Bros. & Hutzler; Gibson & Leefe, 
N. 

{rondequoit, N. Y., Town of, $210,000 5% 
notes, $120,000, due Oct. 8, 1928, $90,000, due 


Got, 15, 1928, yield 4.25%, 
. J. Van Ingen &-Co., N 

detferson Go Fla., $150,000 5s, M & N, du 
Nov. 1, 1941-1950,’ price 100, yield 5%, of. 
fered e., 15. Prudden & Co., N. Y. 

Kansas Home Telephone Co. $215,000 Ist 6s, 
Series “‘A,"" due Sept. 1, 1947, price 100, 
ield 6%, offered Nov. 14. Mark C. Stein- 
berg & Co., St. Louis. 

Ltd., $500.00 ist 20-yr 

ee, a 


offered Nov. 12. 


= Salt Co., 
s F & A, due Aug. 1 
100, Syield’ 6.50%, offered No 
Mahon & Co., Halifax 
Massachusetts, Commonwealth of, $4,050,000 
notes, due Nov. 20, 1928, yield 3.25%, of- 
fered Nov. 16. First National Corp. of 
Boston; Old Colony Corp.; F. S. Moseley 
& Co., N. Y. 
——y (N. ¥.), 
Free School Dist. No. 1 due Nov. 1, 
a 1957, yield 4% to 419 "offered Nov. 
’ - H. Rollins & Sons; “Pulleyn & Co., 


Town “ $300,000 Union 


Monsanto Chemical ag $2,000,000 ist 
(closed) s f g M due Nov. 1, 
1942, price 99, yield’ see ottered Nov. 10. 
A. G. Becker & Co., Chicago; Mark C. 
Steinberg & Co.; Lafayette. South Side 


Bank, St. Louis. 
Montana Cities Gee. Co. $1,500, = ist s f 7s, 
Series “A,” M & N, due Nov. 1937, price 


ar, yield 7%, offered Nov. 16. Lone & Co., 


hiladelphia; Freeman, Smith & Cam 
Co. of Portland, aot Yeager, Young 
Pierson, Inc., N. Y 


ceeteemere, # la., City of, $1,000,000 coup or 
s, J & J, saue way te 1957, yield 4. 
offered Nov. Pressprich ¢ Co. : 
Redmon | & oe: Rogers, Caldwell & Co., 
ne ‘ 


Montreal. Gat. City of 95.208,089 4 
& 000,000 1 aa 


) Beh 100%, “ae fered 


32, 100,000 , * $°% 
Nov. 16. First siudlenas ank; eee. —* 
yb q Co., Ltd., 


nicutt & Co.; Redmond 
of Montreal and A. E. 
Montreal. 
tical Insurance Corp. $500,000 insured 
fir: §, . 25, 1927, A & O, due 
1938 to Oct. 1, 1938, offered Nov. 
zP Bond Goodwin & Tucker, San Fran- 
cisco. 
North German Lioyd, Bremen, $20,000,000 
fg N, due Nov. 1, 1947, 
yield 6.55%, offered Nov. 10. 
uhn, Loeb & Co. ; Suareuy Co. of a 
Lee, Higginson & Co., , 2 














$250,000 


Standard Telephone 
Company of Texas 
First Mortgage 10-year 6% 


S. F. Gold Bonds 
(Series “A’”’) 115 


Bond. 








The bonds are secured by a First Mortgage on all the 
plants and property of the Company 
value of the property is in excess of $600,000 or over 
2.4 times the entire issue of 
This value is taken from appraisal by Messrs. 
Spooner & Merrill, 
includes nothing for 
clusive of working capital. 
and will be spent on bringing the property up to the 
highest operating efficiency. 
Price: 100 and Interest, to Yield 6%. 


b Boqpéves In 
*For further details a Index of Security Offerings. 


The present sound 


$260,000 first Mortgage 


well-known telephone engineers, and 
“going concern” value and is ex- 
$32,500 has been set aside 


P. W. BROOKS & CO. 
corporated 60 State Street 
Established 1907 Boston 














— 


8s, 48 and a4s 


Oregon, State of, $2,000. 
060 g 4 44s, due Oct. “4 1952, price - 
yield 3 $1,000,000 4s, due a« 1. 
rice 100.78, yield’ 3.95% : ‘an 


ct. 1, 1952, oe yield 4 00% Oftered 
Nov. 15. Am Emerich & Co., Inc.; 
Northern Trust So. Chicago; Kean, Tay- 
lor & Co. ; Lehman Brothers; Phelps, Fenn 
& Co., N. Y., and R. H. Moulton & Co., 
Los Angeles. 


Palm Beach County, Fia., $500,000 road and 
bridge 5s, J & D, due June 1, 1932-1948, 


ig a re 5%, offered Nov. 14. Mor- 
ris Math ey. 1’ Rogers, Caldwell 
& Co., Inc., i Wells- Dickey Co., 
Minneapolis. 
Paramount Famous Lasky on 
2-yr s f g ~y bese 


rige 90g¢r offered Nov. as. uh, Loeb 
ligarten & Co., N. 


Peekskill, N. Y., vee e of 230.280. 3 street 
paving 4s, J ue Dec. 1, ee 
ield 3.75% io 300%, or Nov. 15. : Wm 

. Compton Co., N. 


Peaupebers, i N. J. tenn of, $599,000 school 
44s, J due Dec. 1939-1967, yield 4% 
to as A offered Nov. "14. aan ros. 
Co. Y.; Rufus Waples & Co., 
Philadelphia. 


enatanett, Oateage & St. Louis 

1,500,000 nl 5s, due June 1 
1970, and April 5. ee 114.70 and 
115.24 res ctively yiel 4.25%, offered 
Nov. 14. Kountze Bros.; Stone & Webster 
& Blodget, Inc., N. Y¥.; The Canadian 
Bank of Commerce, Toronto. 


Polk Street Methodist Episcopal Church, 
South, Amarillo, re ae 150,000 ist ser 
s, & O, due Oct. 1928-1937, offered 
Nov. 14. Bitting 4 Ga.t Mortgage & Secu- 
rities Co., St. Loui 


_— Hotel, Ltd., $1,250,090 lst (closed) 

sfg "& N, due Nov. 1, 1947, 

price 100, Field 6%, offered Nov. 10.’ Nes- 
itt Thomson & Co., Ltd., Montreal. 


os Hotel Co. i. ie _ Pee 


I 

M & N, due Nov. 1, ‘Toer, price 1 100, * iad 

6.50%, offered Nov. <ippen Co., 

Montreal. 

Realty Acceptance Corp. $500,000 554% coll tr 
f notes, Series ‘A,’ M & §, due Sept. 1, 
e- 1930 yield 5.50% to 6.05%, offered Nov. 

Realty Acceptance Corp., N. Y. 

* "Benedits See EN, Atchison, Kan., $300,- 
000 ist r due Nov. 1, 1929-1937, 

ield 5%, offered Nov. 14. Geo. 

Liberty Central 


as a 





perce 200 100° 4 ; x 


Trust “Co., St. Loui 
Sea Island Co. $1 000,000 1lst & * trg Sis. 
Series ‘‘A,” A & O, due Oct. 1937, price 
yield 5.50%, Ly ~~ Nov. 16. Guardian 
Detroit Co., Inc., Detroit; Ames, Emerich 
& Co., Inc., Chi cago. 
Sesto 080 Storage 5 Building: I Baltimore, Md., 
” due Dec. 1, 1937’ 
price 101 101, offered Nov..14. Century ‘Trust 
altimore. 


Southwest Tele jhone Co. pane. e08 lst g 6s, 
Series ““B," & S, due Sept. 1947, 5 tes 
100, yield 6%, offered Nov. 10. Baine, eb- 
ber & Co., Detroit. 


hGtandard Telephone Be. a Texas fe 


wt FF pt 163 , Series ‘‘A,"’ & 
due ae 1, 1937, sprigs 109, yield 6%, 
, Brooks & Co., 


Inc., 1g ¥ "ha edema 


Tanton (The), Detroit, $350,000 ist s f ser 
6s, due 1 1929-1937, offered Re is 12. Living- 
stone & Co., 

United > earthy — = America %, 000, 000 15- 


yr deb 6s, M & N, due Nov. 1, price 
100, yield 6%, offered Nov. 16. Goldman, 

Sachs & Co.,'N. 
United States , ae Corp. (The) $50,000 
. in units of 


lst conv 7s, due Oct. 1, 1 
md 


one and 10 shares common at 
ga00 r unit, offered Nov. a & 
chultz & Co., Inc., Denver. 


Vancouver, Canada, City of, $. ae it 
debs, F & ,000 — 
price 98.93, yie — 4.60%, 
Aug. 1, 1967, ° 98.18, y 


fered Nov. 14. PPiiton Rea a So" _N. Y¥. 


made by Jerome B. Sullivan & Co. The 
stock was brought out at $12 a share 
and was said to be the first instance in 
the history of common stock financing of 
an offering of a new issue without a 
selling group of investment bankers 

The capitalization of the sugar com- 
pany will consist of $2, 000,000° of first 
mortgage 7 per cent. bonds and an au- 
thorized i issue of 200,000 shares of com- 
mon stock, of which 180,000 shares are 
outstanding. One reason for the offer- 
ing is to obtain a wide distribution of 
the shares, as required to effect listing 
of the stock on the Stock Exchange. The 
remainder of the outstanding common 
stock will be held in large blocks by the 
Latin-American Sugar Company, Inc., 
and the bankers. 

Marconi Capitalization Reduced 

The reduction in the capitalization of 
the Marconi Wireless Company from 
£4,000,000 to £2,374,954 by writing down 
the pound shares to 10 shillings, was 
confirmed this week by Justice Eve in 
Chancery Court. 

G. Kellaway, the former Postmaster 
General, managing director of the Mar- 
coni company, told C. L. Nordon, one of 
the shareholders opposing the reduction 
in capital, that he regretted to say he 
saw no prospect of anything like £480,000 
a year earned by the company. 


BONDS 


Waldren Building, Pontiac, 
ist (closed) ser 6s, M & 
1937, price 1 , yield 6%, 
iL Benj. Dansard & Co., 
National Bank, Pontiac. 


STOCKS 


Mic h., $350,000 
due Nov. 1, 
offered Nov. 

Detroit; First 


American Commonwealth Power Corp. 15,- 
shares additional 1st pf $7 cum divd, 
Series “‘A,’ M, N, no par, price 96, 
yield 7.25%, offered Nov. 16 G. E. Bar- 


es Co., Inc.; Frederick Peirce & Co.. 


Amestonn Natural Soe Corp. 50,000 shares 


7 cum conv pt FF A, N, no sar, price 
50, yield 2%, otfered Nov 16 aT 
hrstrom & Co., Inc., N. ¥ 
Atlas Im og Diesel Engine Co. 65,000 
shares ” ar, price $21.50, of- 
ee Nov 1. 14. ¥ Bar h & Co., San Fran- 


— River Power Co. 400 shar 6% cu 
ar $100, price 98, offered Nov. 4. W. F- 


fa on & Co., Montreal. 

Bankers Security Trust ‘ng 250,000 shares 
Series ‘‘A’’ 6% am 3s, 3S , 8, D, par $10 
and 250,000 shares Series ‘A’ partic, par 
$10, in units of 1 share f and 1 share 
partic, offered Nov. 14. ankers Capital 
Cor N. Y.; Bankers Capital Co. « Eon- 
necticut, Hartford. 

Berry Apartment Co., Hammond, Ind., $75.- 
000 6% fee simple re Be par $100, due ion ril 
1, 1929-1942, price 1 yield 8% offered 

ov. 1. Meyer- Kiser Bank, Indianapolis 


Central Public Service Corp. 15,000 shares $7 
cum pf, J, A, J, O, no par, price $100, of- 
ed Nov. 10.' Hambleton & Co., Inc., 


Cities Service Supply ag od 150,000 shares 
Class ‘‘A’’ common, no J, A, J, O 15, 
eae & $9, Susi he Nov. 1 Davis Linde 


pt ot American Corp. $1,000,000 7% 
cum ist pf, par $100, price 96, with a 
voting trust ctf = 2 shares common 
with each aeee ‘s ws .~ 11. 
Danish- 


See ad- 

po nnn 
Electric Bond & a J Co. $10, - 
tional 6% cum F, M, > a “adi. 
eld 5.50%, offered Nov. 16. Bonbright & 

Co., Enc., N. Y 
Monsanto Chemica Works 30,000 shares 
common, par a price $34, offered 
Nov. 18. A. ecker & Co Chicago; 


muon © nitlehour hOe, St. Louis 


Motor Transit Corp. 3,000 shares Series 1 
pf nA wi dividends quarterly, in units of 5 
shares ‘‘A”’ pf, 1 share “ pf and 5 
shares common, at er unit, offered 
Rov. 14. Lane, Piper & Jaffray, Inc., St. 


Naugle Pole & Tie Co. $750,000 7% cum s f 
pf, dividends monthly, par $100 offered 
Nov. 15. W. B. Foshay ~~ a. 

Resnick Realty Co., Gary, ‘ 
foe Sto1ps6 re ist pf, par 100, due July 1, 

price par, yield 6%, offered Nov. 

i Meyer- Kiser Bank, Indianapolis. 

Ridge-Adams Realty Co., Gary, Ind., $65,000 
fee simple r e pf, par $100, due June 
, 1930-1943, price par, Piela 6%, offered 

Nov. 1. Meyer-Kiser Bank, Indianapolis. 
Securit Storage Co., Inc., $150,000 Class 
x. * bes cum pf, D, par $100, 
price per unit of 1’ share pf and e 

share common, no par, offered Nov. 10. 
Harris, Mooney & Co., Baltimore. 

Sheffield Png ~ J Corp., Indianapolis, $160,- 
000 6% fee simple r e ist pf, par $100, due 
July 15, 1928-1941, price $100, offered Nov. 
1. Meyer-Kiser Bank, Indianapolis. 

Siler Apartment Co., Gary, Ind., $130,000 6% 
fee si oe re ist pf, r $100, due Aug. 1, 
ee peice par, yield 6%, offered Nov. 

Meyer-Kiser Bank, Indianapolis. 

Pea. estan o~ -- Anderson, Ind., $110,- 
000 6% fee simple r e pf, par $100, due Dec. 
15, 1929-1943, price par, yield 6%, offered 
Nov. 1. Meyer- Kiser Bank, Indianapolis. 

United Biscuit Co. of America $2,000,000 
conv 7% cum pf, F, M, A, N, par $100, 
price $103, and 100,000 shares common, no 
er price 3 =. oftered Nov. 16. Goldman, 

chs ; 


$85,000 6% 
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Bank Debit d Federal R Bank Stat t 
MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
140 CITIES OUTSIDE NEW YORK 260 CITIES OUTSIDE NEW YORK 
ADJUSTED FOR SEASONAL VARIATION NOT ADJUSTED FOR SEASONAL VARIATION 
26° | T 1 T | /28 8) 8 
| | | 
| | | 
| | | 
” aad Ww 
4 | ] z « < 
| | <i< 
3 | an an - 
| djl ro) 
8 | | 8/8 8 
8 7 6|& 6 
Z 2|2 2 
°o Clo ° 
3 ete 3 
= 3/3 2 
['*) o;oa ra) 
- me 42 4 4 
1920 192) 1922 1923 1924 1925 1926 1927 JAN FEB MAR APR MAY JUN Ji AUG SEP OcT NOV DEC 
J * - e s 
Debits to Individual Accounts by Banks in Reporting Centres 
(in thousands of dollars) 
Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8. Dist. 9. Dist. 10. Dist. 11 Dist. 12 Total Tot. Outside 
Week ended— Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. 8t. Louis. Minneapolis. Kansas City. Dallas San Fran. 12 Dists. N. Y. City. N. Y. City. 
a ee $720,020 $6,970,815 1,219 $611,682 $321,787 $288,865 $1,335,856 $324,528 783 $304,427 $189,920 $789,876 $12,566,778 $6,640,582 $5,926,196 
) — RRPmeeEE 862,190 8,986, 613,866 782,705 355,181 296,614 1 536,261 338,327 254,169 332,390 208,217 868,069 *15,434,238 8,598,008 °6,836,230 
Nov 10, i orsinennceae 654, 6,539, ,352 ‘ 317,673 270,593 1,336,118 333,258 198,936 310,737 185,325 721,526 12,102,113 6,184,190 5,917,923 
Vv 
Statement of Member Banks Statement of the Federal Reserve Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN (In thousands of dollars.) 
cin thousands of dollars) deine, Combined Federal Reserve Banks. N. Y. Federal Reserve Bank, 
m +. y — = hicago.—— Nov. 16, Nov. 9 Nov. 17 Nov. 16, Nov. 9, Nov. 17, 
Nov.9,  Nov.2, ‘Nov.10, Nov.9, Nov. f Nov, 10. | Gold with Federal Reserve 1927 ra 1926 1927. 1927. 1926. 
, 4 1926. ' 1927. 1927. 1926. ages MUS nncccccccccsccccecce $1,503,631 $1,397,938 $325,067 $280,312 $343,410 
Number of reporting banks.. _ iat oo 660 45 45 be 7 pogemetien fund with 
Loans and discounts: oo 7 — 22 SS BG, Be TROABUPY... cv eceees 1,168 47,006 58,396 11,503 13,370 8,529 
sobligations . BP Government $125,048 $124,944 ...... $14,321 $15,720 $13,663 Gold hel é.. exclusively oe eae ae Allie ; oe 
Secured by stocks and bonds. 6,121,880 6,122,581 ...... 759,012 69,092 : Gel egainst F. 2 d ry weigh, 11607. 354 $1,550,637 $1,456,334 $336,570 $293,682 $351,939 
All other loans and discounts.. 8.836654 8781609 |... 606 665,563 709,008 og gy  onled ees 3.856 660.435 109,237 -227,308 «812.856 «269,036 
tal 1 3 Gold _ and gold certificates se : ‘ : ; 
wail tal loans and discounts. . $15,083,582 $15,029,134 ...... $1,455,939 $1,450,375 $1,385,721 me ore ene annie omsen 400.199 493.734 428.961 
Other Lemke ant pocurities.. 2,506.488 2,082,083 8 = ...... me mes Total gold reserves. ..... 2,880,440 $2,900,921 $2,851,089 $1,000,002 $1,088,972 $1,047,026 
i pe inane Sepia 3,511,813 3,482,518 223,815 209,488 | Reserves other than gold. 137,195 131,570 133,623 og 24,873 22,262 24,843 
Total investments ......... 088, 064, $400,151 $376,145 Total reserves ........... $3, )26, 635 $3,041 491 $2,984,712 $1,024,875 $1,061,234 $1,072,769 
Total loans and investments... 21,171,883 21,093,734 1,850,526 1,761,866 Bills discounted Becsevccssees 58,563 53,029 56,379 18,973 16,986 15,700 
meeeeve balances with F. R. Secured b S. Govern- 
bey vee wee ment obfigations .-...--. 6,958 276,454 288,198 75,109 += 101,019 ~—S«61,119 
1, 261 ‘Bet 1, 20,221 Other bills Focounted seewe z io, 478 184, 187 278,789 __ 2,151 151 53,550 29,114 
, , Total bills discounted.... $367,436 641 $566,987 $103,260 $154,569 $90,233 
aao’aee 7-715 | Bills bought in open market. “333,807 336,413 347,882 92, 91,233 74,362 
147 451 148,227 U.S. Government securities: 
° . BED 6:65:655:00.6060006060006 306 800 281,656 47,630 47,357 50,430 1,322 
Treasury notes............ 2,529 94,800 113,544 1,326 19,861 18,436 
Secured By U. . sia sie asi ven _ Certificates { indebtedness 387, 465 153,754 146,956 - (127,682 37,359 40,747 
SP ecacainee aud koa , a. kanes a : 3 a : : 
ED Fis anehocontebeses 104,815 a . sneaks a 0Cl eC eee SS. Crernnet "$704,794 $530,210 $308,130 $182,365 $107,650 $60,506 
Total borrowings from F. R. Other securities............. —— 615 600 2,534 __tteees _teeeee 
sotccseccoccceseceses $310,438 $282,011 -+++++ $6,107 ‘$16,647 —_ $10,635 | -potal pills and securities. . $1,406,652 $1,327,864 $1,225,533 $377,709 $353,452 $225,100 
i Uncollocted items. ..., 899,416 669,962 986 227,252 «166,963 «202,708 
ncollec OMRB. cc cccvesee ,41€ 962 854,986 . 
Statement of New York City Member Banks Bank premises.............. 59,942 59,844 60,084 16,276 16,276 16,740 
(In thousands of dollars) All other resources.......... 14,895 14,187 14,772 4,722 5,472 3,060 
Noor Novi.” N96” ee : apr = 
Number of reporting banxs....... PEER ERIN INE LCOE ET ‘52 “52 "$2 Total resources.......... $5,466,667 $5,166,941 $5,197,117 $1,670,020 $1,620,596 $1,536,728 
Loans and discounts: ES: 
Secured by U. S. Government obligations......... $39,556 $41,183 1,675 LIABILITIES: 
Secured by stocks and bonds...............-+e0++- 2,421,646 2,337,367 1,823,399 Federal Reserve notes 
All other loans and discounts................e0e00s 2,676,271 2,699,928 2,571,131 actual circulation......... Pst 706,436 $1,734,696 $1,750,281 $366,570 sataaes $391,141 
rarTotal loans and discounts...........0...0.s0s000es 5,137,473 5,078,478 reo. .. a 
_. RRA a,” IS 69956 I EES 0a 2,499,978 2,368,905  2,238,2 987,84 ,123 
Ss. GMO GODUTINIOD. 0.2.6 5. ccc cccccoscccece 943,202 900,090 861,463 Ee  iahied haga 3,096 22,048 29 298 Lf 7, Sr ee 
Other bonds, stocks and securities..............-- 907,087 897,397 847,929 Forei Sn ar 6,637 7,000 12,973 2,659 soos 3,749 
So ee ee 56,282 25,379 20,713 15.5 4 11,437 
rot ote eS ee 5 MORESO Se $1,850,289 $1,797 487 $1,709,392 Other deposits a ; = 41,006 , 
otal loans and investments...............---seseee0s+ 987, ,8T9, 145, Total deposits............ $2,565,993 $2,423,332 $2,301,120 $1,006,058 $981,655 $872,194 
ee te ee PEER ono 0>oneveesreees A ber 30 22m | Deferred availability items. $16,702 631,752 777.922 191,560 159,839 172,472 
nen in ul y EE ere reer ce er er eter 5,461 548 5.336. 4.962268 Capital RINGS So sccs-es0cs 1,623 131,381 124,906 40,070 39,823 36,661 
Net demand pers ose nese to recesest ees ee 1,049,663 "376.513 | Surplus... 28,775 228,775 ©=—-220,310 61,614 «1,614 9/964 
Government ac Lea SevGoesigesssadaoneee cecesmenon 74,581 43,984 21,875 All 0 other liabilities.......... ¥ _ 17,138 - WW 005 23,178 7 _ 4,148 4,036 ___ 4,286 
EERE. 12a «—=«:«1,0aeiber | _ Total liabilities.......... $5,466,667 $5,166,941 $5,197,117 $1,670,020 $1,620,506 $1,536,728 
a dy wat obi eee 49,550 73,600 800 ye hey bey A 2 
a Bo cacssons x ’ » a 
Si tther.?.-- se A ecole cesar > ve ep = Inseueneeeseans , 268 290 17,995 note liabilities combined. . 70.8% 73.1% 73.7% 74.7% 78.3% 84.9% 
ns 304,818 $106,800 a. 705 Contingent Hebility = bills 
rrowi L RR. DOM... cccccccsses 5 y purc or foreign cor- 
3 See oY a respondents .......-...... $184,253 $182,795 $49,177 $51,923 «$50,465 $15, 631 
BROKERS’ LOANS {fousands of Regeeting Member Beaks) Comparative Statement of Federal Reserve Banks 
For Own Por Out-of- For Total Total Condition Nov. 16 
1927 jccoumt. Toe Others. $3,458 115 Demand $e14-518 Gold Total Bills Total U.S. F.R.Notesin Due Members Ratio 
° $12. 1.277 331 981.759 3384 529 "516. 807. District. Reserve. Discounted Govt. Secur Circulation. Reserve Acct. &¢ 
082, 1 279/378 r 3.371.705 2 579.173 792, a $185,656,000 $23, . $48,355,000 $135, 134,000 $159,307 ,000 67.0 
048,234 1,324,068 ‘971,475 3,343,777 2,559, 783.892 | New York ......... 002, 103,260,000 182,365,000 366,570,000 987,847,000 74.7 
1 OtT 1350201 987.959 3'434.107 2 651.025 783.082 Philadeiphia ....... 174,946,000 34,567,000 58,494,000 131,473,000 147 "958,000 64.9 
1s 1'333,596 967 541 3,394,290 2'604:998 789,292 OE Fee 289,187,000 49,671,000 75,068,000 209, 496, 000 206,265,000 71.1 
1'175.491 1297 239 922’ 3'395.235 2'593.722 801/513 Richmond ......... 78,070,000 18,702,000 15,417,000 76, 602,000 79,002,000 52.6 
noe’ 1 295.512 917 632 3 305.623 9'523 595 782.028 EE S40 b0X00e8es 167,501,000 29,831,000 14,845,000 151,825,000 69,764,000 81.3 
675 1'305,934 910141 3,283,750 9478. 124 805.626 SEED cscccedvece 405,030,000 38,186,000 99,410,000 232,434,C 345,116,000 72.6 
‘978 ‘1,298,782 912,491 3,249,251 2,446,736 02'512 | St. Louis .......... 85,590,000 12,127,000 42,717,000 53,208, 90,474,000 66.3 
"074 1'238'325 921. 3,206,299 2' 402,020 804:278 Minneapolis ....... 69,977,000 2,024,000 30, 915,000 62,681,000 60,445,000 59.4 
oo tzeoh Gib Sikes amiss aaa | Renee Oty a ee oe Seem Bie Bs 
San Francisco 285,964,000 29,436,000 55,797,000 170,943,000 188,710,000 80.5 
FOREIGN BANK STATEMENTS Condition Nov. 9 
BANK OF ENG - ny My ) Boston eee $180,722,000 $32,116,000 $30,792,000  $138,331,000 $150,666,000 67.3 
: Nov. 16. Nov. 9. Nov. 16 Nov.9. | New York ........ 1,038,972,000 154,569,000 107,650,000 373,629,000 957,694,000 78.3 
ae Pee me £151,597,047 £151,637,047 | Gold in France...... 3,680,508 3,680,508 Philadelphia 185,940,000 37,982,000 42,791,000 137,679,000 132,140,000 71.5 
Reserve 36,140,000 35,458,000 | Gold abroad ......... 1,864,321 1,864,321 | Cleveland ... 281,848,000 55,126,000 59,578,000 213,357,000 182,594,000 72.9 
sttereeeeeess co 31.19% | Silver........-. 342,944 342,940 | Richmond ... 73,481,000 23,301,000 12,388,000 75,517,000 74,918,000 51.3 
Ratio to reserve...... 31.36% : Bills discounted 2,274,680 2,370,403 | Atlanta ... 172,495,000 25,689,000 13,853,000 154,992,000 64,334,000 83.8 
Circulation .......... 135,202,000 135,928,000 | Advances ..... : 1,732,759 1,764,796 | Chicago ........... 404;358,000 52,164,000 79,897,000 236,447,000 329,815,000 74.1 
Public deposits ..... 16,598,000 18,412,000 | Note circulation..... 55,421,204 55,886,908 | St. Louis .......... 75,364,000 17,536,000 37,512,000 53,200,000 83,082,000 63.4 
d P 98,713,000 95,468,000 Treasury a 38,950 46,292 Minneapolis nineews 69,245,000 2,156,000 27,422,000 62,636,000 55,707,000 61.5 
Other deposits ...... » bi, — General deposits... .. 10,459,198 10,392,810 | F | Bee 85,783,000 17,295,000 37,708,000 65,683,000 89,179,000 58.4 
Gov’t securities. ..... 41,336,000 41,311,000 | Advances to State... 24,850,000 25,350,000 | Dallas ............ 60,134,000 8,719,000 35,031,000 51,242,000 67,760,000 56.4 
Other securities ..... 55,621,000 54,853,000 ' Divers assets........ 24,489,303 24,458,815 San Francisco ..... 281,579,000 33,988,000 45,588,000 171,983,000 181,016, 80.9 






































































































































. @ 
‘ \ i” 
796 THE ANNALIST Friday, November 18, 1927 
‘My 
Busi Statisti 
P. Cc. De AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
> . C. , (Barrels) 
Transportation parture as 
Te Nov. 12, 1927. Nov. 5, 1927. Nov. 6, 1926 
Revenue Car Loadings: Period or Date. 1927. Average. Aver. © 768 950 . V 751 350 * 546,600 ( 
All commodities ...............+. Week ended Nov. 5 1,038,852 1,035, 1 + 04 107 800 107 150 114'000 
Grain and grain products..... Week ended Nov. 5 ,068 50,494 — 48 84'550 86°750 162'200 
Sf fi RPE: Week ended Nov. 5 175,142 205, — 14.7 78 300 78 100 97 800 
ED avesneenaecee’ Week ended Nov. 5 66,107 67,527 — 2. 58'800 58°900 60600 
Manufactured products ........ Week ended Nov. 5 680,419 631,685 7.7 219° 218 400 53.050 
All commodities ................. Year to Nov. 5 45,498,277 42,774,876 6.4 ard 4 > 
Grain and nm products...... Year to Nov. 5 2,072,577 2,060,140 0. 26 050 28'200 ase 
En deen ca nekaseuel Year to Nov. 5 8,565,750 8,052,651 6. 1-74 20 600 
Forest product “ae Spices. Year to Nov. 5 3,021,031 3,102,402 — 2. ser} ss'uap 56,900 
Manufactured products .. .....Year to Nov. 5 28,703,362 26,286,560 9. Bir} , oe 
Freight car surplus beabeatistnnae 4th quarter October 168,829 64,003 +163. . ,600 62,500 . 
Per cent. f cars serviceable. Oct. 15 94.0 91.7 2.5 16,050 100 11,100 5 
Per cent. locomotives serviceable. Oct. 15 85.4 80.6 6. 115,000 115,000 111,000 | 
PE MOD éeccacacccccaonedone Year to Oct. 1 $4,654,873,475 $4,495,375,663 3.5 50,950 51,400 62,050 
MPOMBGD oc ccccccccccesccccccseoeee Year to Oct. 1 3,558,204,277 3,513,760,419 1. 13,700 13,700 17,850 
gases Df nos nnesncet aon aes en pnceess Year to Oct. 1 288,364,848 257,544,481 12.0 er — He 
return on prope nvest- ° ° . ‘ 
pest: p , ow . ies 2 a2 “Fair veteran” as 620,500 623,100 633,200 \, 
astern Pree ear to Uc 5 _ aang En ca cree EE EEE 
Southern District ...............- Year tc Oct. 1 4.76 5.75 — 17.2 PE iatkctndndcbcietabacdensnehnedeasdaaweanenanne 2,469,500 2,453,450 2,343,850 } 
Western District ..............+. Year to Oct. 1 3.89 5.75 — 32.3 45 
United States as a whole....... Year to Oct. 1 4.61 5.75 — 19.8 GOLD MOVEMENT THROUGH THE PORT OF NEW YORK (24) 
SUMMARY OF IDLE CARS AND CAR LOADINGS (Thousands of dollars) a 
AMERICAN RAILWAY ASSOCIATION aeencenaitaeeniatiatts 2 
Oct. 29. Oct. 15. Oct. 8. Oct. 1. Sept. 24. — Nov. 9, 1927. Nov. 2, age Oct. 26, $7. 
Car loadings ee ee Le é ost ro PS 119, ie 1,100,582 — 1 ’ os Imports eee ee eee eee ee eee eee eee ee eee eee eee ee eee eee ee 50 , 
~ . ept. 7. a ED ea veCkniseeses Fokssescesngaeceensenkiounahesie 
Tdle CAFS.......... 161,491 SPh6 79 799 ti31 198,047 2% 377 047 oeak, Aue Cemn SEseUCTION @ 
GROSS RAILROAD EARNINGS mui. sail SS 
1927. et ange. 2. 
week in October, 12 roads.... $25,411, 4 $25, 1597655 “isl — 0.73 ——_—————- Week Endca —-———— — 
week in October, Meeccee 16,906,764 1.81 245 — 41,774, 481 — 9.50 Bitumsinous coal: *Nov. 5, 1927. tOct. 29, 1927. Nov. 6, 1926. 
week in October, 13 roads.... ,643,939 17,907,644 — "263.705 — 14 otal ‘ 9.037 10,019 13.104 
week i n October, 13 roads Se ee 16,141,807 16,817,404 ann 675, 597 ams 4.01 Dail aver “* > eee eee eee eee eee eee eee eee eee eee ee ee ee 1506 1670 2'299 
week: | in September, 13 roads.. 22,053,886 23,859,874 — 1,805,988 — 7.57 Anthtacite ~ if Tet tteeteeeeeeserecereeseresescseseses ‘ , . 
week in September, 13 roads... 15,644,304 16,950,922 — 1,306,617 — 7.71 To 1.564 1.727 1.565 
week in Ser: tember, 13 roads.. 15,306,827 15,508,092 as 201,265 au 1.31 Beehi ees K CORPO eee eee eEESESEEEsesetesesesee®e ° , ® 
week in September, 13 roads.... 15,183,418 15,164,097 t 19,322 t 0.13 Tot a coke: 95 85 192 
week in August, 13 roads.. oe 22,276,734 21,502,193 774, 541 3.57 Dail CeCe S eee eeee sees esEseesseesesesessseses is 14 ¢ 
woes in | Anges. 13 roads...... 15,091,947 15,557,505 — 455,558 — 3.00 VY AVETAZCS «2... e reece cece ence rere asenecenens 
August, 13 roads..... 14,932,688 15,366,857 — 444.169 — 2.82 
woak t, i3 roads....... 14,138,182 15,019,916 — 881,733 — 5.86 EMPLOYMENT IN SELECTED MANUFACTURING INDUSTRIBES (6) 
week in July, 12 roads........ 13,239,045 15,025,966 — 1,786,921 —11.89 (Monthly average, 1923=100) 
week in July, Rs 14,414,724 14,660,446 — 245.822 — 1.67 ’ Oct.. 1927 s 1927 Oct.. 1926 
gy At 4 seppiee 14°348, 608 iszooe0s «| Ress bat Food and kindred products ct 8 °Pt Oo oo 
week in July, i wi6ebawee 345, 229, _ . — moe ane SINGred Procucts...... : . : : 
week in June, 13 roads........ 13,976,062 14,861,313 — 885,251 — 5.97 peasiien ond (and Eieie pre ae a oy ose 
week in June, 13 roads........ 14,923,185 15,384,889 — 461,704 — 3.00 pF steel and their A ucts at 4 3 
Sita tuetsecak OTR Ba BS = $8 || estes a poductn Sf OCR ORS 
week in June, 13 roads.......... 674, 168, — ; — 3. I fanatkens a 7 : ; 
week in May, 13 roads........ 20,444,541 21,344,342 — 899,801 — 4.22 Paper bike ti dec sk necnetntadeexete de 104.2 103.4 105.4 | 
week in May, 13 roads. .. 14,552,518 15,179,524 — 627.007 — 4.14 Chemicals and allied OOF re rare 92.6 93.8 100.2 { 
week in May, 13 roads. 14,872.278 15,103,054 — 230,776 — 1.53 Stone, clay and glass products...................... 93.4 95.0 102.4 i] 
week jn May, | 13 15,252, 14,306,734 + 945,816 + 6.61 — 2 ~— © swans han iron and steel.......... 44 a oe | 
te ET 565,090,904 501,239,836 — 26.148,932 — 4.42 Vehicles for land transportation...-+0..0.2.... 2.00. 80.9 81.7 89.0 1 
Ss e684 00006tecceceesaen 557,436,012 580,257,258 — 22,821,246 — 3.93 ee gw Ah EE 40n cbtnedtccaedeasathuesase’s re os 4 j 
PAYROLL TOTALS IN SELECTED MANUFACTURING INDUSTRIES (6) J} 
INTEREST by (Monthly average, 1923—100) A 
“Nov. 5, i Nov. 13, 1926. Year to Date. Oct., 1927. Sept., 1927. Oct., 1926. 
I i =. or 4 Food and kindred products................cscecseee- 96.3 95.9 97.9 
Time foans, 60-90 days............. or —s and their | oe Lea cadendpeenensteewasisks 90.2 88.6 88.1 i 
Time loans, 6 monihs............. 3 % 4 Iron and steel and their products...............«+++- 84.4 84.7 99.4 / 
Com. disc., 4-6 months............. 4 4 2 oe Lo products. PES PES Ee 9 i y 
' SINE, I<. os vc caacccerdanecaeesepeess 113.7 111.7 114.2 
GOLD AND SILVER PRICES 
pphotckideheeansaabones 98.3 98.5 104.6 
Bar gold in London ... Ss 14d@Be 11%4d BAe 11)4a@8Ae 115d OAs “gage Chesmicale ab, allied peciicda: <2 200000000000000000 100.6 90.4 itt? 
e over in 10ncen. . d@264¢d jj #25%,d@24%4¢ | |. 26d@24%d  ####| Metal products, other than iron and steel.......... 86.7 86.0 98.0 
Bar silver in New York. : Ftko@arhe A eooe Tobacco products ecoc veh cma raoee a2.8 a1 #29 
Vehicles for land Senegertetion PEERS POND Oe s 1. 2 
DOMESTIC RAILROAD EQUIPMENT ORDERS (1) er DED o4n0e00e6se000606606e000064< re ey - 
Reported in the Railwa Age of— ener MAGE occ cers ccc c es crcccsssecsesecesseses . ; . 
Nov. . Nov. 5, 1927. No . 13, 1927. 
adc dtacannbtbecdddeSn tin eédeeannnen wax ten 12.1821 me 22 THE ANNALIST INDEX OF BUSINESS ACTIVITY 
oe lie ane Steet eee rere een cereserereeenaseteeaeenees ; 10 1,200 (Average daily data for component series adjusted for seasonal variation) 
SE SUMED GUMEGD. 6 v.ccscccecsccccccecccvccscscces 7,500 = ol 1927 
ED Sid denarks.s 60s cctwknkcebenwie sad Wecorek 258, \ ou Oct. Sept. Aug. July. 
_ = Pig iron peta (thousands of tons).................++- 92.5 96. 103.6 104.3 
STEEL SCRAP PRICES (23) Steel a. qeoteet — Gmousente x ae eaweven User eusde Ho ae = 18 
; ; F loadings (thousands of tons).................. . 7 ; ; 
(Per ton) Electric power uction (millions of kw. hours)........ ‘ad 221.4 222.0 220.1 
—<<—$—__—_ eh 7 Ended -——_—____—. a c production (thousands of tons).......... 1,553 1,605 1,605 1,476 
Nov. 12, 1927. — 5, 1927. Oct. 29, 1927. er automobile production (thousands of cars)..... we 9.26 10.45 9.23 
Heavy meiting steel at Pittsburgh, average of daily pe oa obile truck production (thousands of trucks)....... Se 1.38 1.36 1.40 
GUO AIONS .....- 6. cere eee c eee cece cence eteenenees $14.25 $14.75 $14.75 | Total automobile production (thousands).................. *8.42 10.64 11.81 10.63 
Gotten consum —" bn my a wns A pehedaad ee os sneen 23.88 aes yt a 
CONSTRUCTION COSTS ‘ool consumption ousands of pounds)................. aes : ; : 
. eer a Boot and shoe posgeeses (thousands of pairs)............ re 1,271 1,350 1,319 
Th » Nov. 1, 1et. Oct. 1, 1927. Nov. 1, 1926. ee NE CED Cs Cec acccecedenessadcitcceseuves 1,715 1,714 1,711 1,613 
e Aberthaw Index ............. Pr ao natin ahal-ata 191 *Subject to revision. tRevised. 
FAILURES (DUN’S) 
-—— Week Ended——., 
Nov. 1/21. Nov. 427 FOREIGN AND DOMESTIC EXCHANGE RATES .! 
Tot. $5,000. Tot. $5,000. 
Mast EE Fae 128 st 156 1 10 The range of exchange on the principal foreign centres for the week ended Nov. 12, 1927, compares as follows: 
Mc i- ss sckcuus aces 107 64 103 61 ‘ DEMAND. ¢ CABLES. en 
Pacific ........2..-++.. 7 20 k Week’s Range. Year 1927 to Date. Same Week 1926. Week's Range. Year 1927 to Date. Same Week 1926. 
aan aa ae rar Country. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. 
ee Sates «...:....042 Se Gh ae 4.8665—London ........... 4.87% 4.86% 487% 484% 48418 4844 487% 487, 487% 484% 485% 4.844 
apaess pla AEs as 19.30 —Paris .............. 3.921} 392% 397% 390% 3.334 3.154% 3.93% 392% 3.98 3.90% 3.338% 3.15% 
Rov Be Nor ao | BS erleetaad wat Bay Bot Bat wet un Bat lay it Bat aS" star, 
Tot, $8,000. Tot. 35.000, 19.30 —Italy .............. 5.46 5.42% 5.84% 4.21% 4.24 4.07 5.64% 5.43 5.84% 4.22 424% 4.07% 
4 4 102 aa — seeveseeews 40.35 40.35 40.35 39.91 39.99 39.96 40.37 40.37 40.37 39.93 40.01 39.98 
. TEED ccncoccecens 1.33 1.32% 1.37 1.26 1.27 1.23 1.33% 1.33 1.37% 1.26% 1.27% 1.23% 
Ss 2 & 19.29 —Gipain .......ccccece 17.03 1695 1811 15.41 15.19 15.12 17.04 1696 1812 1542 15.20 15.13 
B.. Pica 26.28 —Denmark .......... 26.80 26.78 26.81 26.61 26.64 26.57 26.82 26.80 26.83 26.63 26.66 26.59 
216 405 248 26.80 —Sweden ........... 26.91 26.88 26.94% 26.66 26.70 26.66 26.93 26.90 26.96% 26.68 26.72 26.68 
aa te seeccecesee 26.44 26.38 26.45 25.42 25.04 24.95 26.46 26.40 26.47 25.43 25.06 24.97 
41 —Russia® ........... 03% 02% 03% 01% .05 03 05 .03 05 02 07 05 
a) «SOURCES OF DATA 48.66 —Calcutta ........... 36.44 36.44 36.56 36.06 36.06 36.00 36.50 36.50 36.62 36.12 36.12 36.06 
(2) Commercial and Financial Chronicle. 78.00 —Hongkong ......... 50.13 49.75 52.38 47.88 48.13 47.00 50.23 49.87 52.50 48.00 48.25 47.12 ; 
(3) ne W. Dodge soumgeration. sian =e posse nnscoad 67.00 67.00 70.25 62.00 63.00 62.00 67.12 67.12 70.37 62.12 63.12 62.12 , 
. yy 738 — ts Settlements56.37 56.37 56.50 56.12 SoA Bee 56.49% 56.49% 56.62% 56.24% eh - 
2 oo eee oo 108.82 —Shanghai ......... 6288 6613 50.13 60.38 5875 63.50 63.00 6625 58.25 60.50 58.87 
(7) United States Department of Agriculture 49.83 -—Japan ............. 46.25 45.81 49.21 45.81 49.08 49.02 46.35 45.91 49.31 46.12 49.18 49.12 
4 The aren De Age. bony =. ee eesesecens 49.75 49.75 50.00 49.50 49.75 49.75 50.00 50.00 50.25 49.75 50.00 50.00 
10) 2 —_— 1 : DD. dnasencned 97.56 97.44 98.40 97.32 eee wat 97.56 9/.44 98.40 97.32 my 
inh National Lams hgeeneremmeiceremen 42.44 —Buenos Aires....... 42.63 4260 42.71 41.18 40.68 4062 4275 4272 4283 4130 40.80 40.74 
(12) U. 8. Dept. of the Interior,Geological Survey. tt OE acnncncedndasa 11.90 11.87 12.12 11.62 13.75 13.00 11.96 11.93 12.18 11.68 13.81 13.06 
SFae ee eae ee ewartment of Later. 23.83 —Germany .......... 23.84% 23.81 2390 23.66 23.74 23.73 23.84% 23.81 23.90 23.66 23.74 23.73 ¢ 
- SRL. LS en 14.07 —Austria ........... 14.125 14.125 14.125 14.125 14.125 14.125) 14.125 «141% «1409514. 14.125) s:14.15 
Ge) American Tron and Steel Institute. ay e FOES sce renal 11.50 = — 11.25 12.00 12.00 11.50 11.25 12.00 11.25 12.00 12.00 
r w ompan le zec . le ° . . . ° ° . le . ° ‘ 
Ui Sites Keates mets Tf ele a ee a ee 
(30) United States Department of the Interior. 19.30 —Finland ........... 2.52 2.52 2.52 2.51% 2.52 2.52 2.52 2.52 2.52 2.51% 2.52 2.52 
(21) Silk Association of America. 19.30 —Rumania .......... 62% -62 67 -52% 56% 55% 62% 62 67 52% 56% 55% 
3 ictor ant Accessory Manufacturers Assoc. 20.31 —Hungary .......... 17.50 17.50 17.62 17.40 -0014% .0014% 17.50 17.50 17.62 17.40 .00144% .0014% 
(24) Federal Reserve Bank of New York. *The figures given under “demand” are offered and bid prices for 500-ruble notes, while under “‘cables’’ are the 100-ruble notes. 
(25) American Zinc Institute. 
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Bus! Statisti 
NEW PASSENGER AUTOMOBILE REGISTRATIONS 
LOANS TO BROKERS AND DEALERS SECURED BY STOCKS AND BONDS (Per cent. of total monthly new registrations) 
NEW YORK REPORTING MEMBER BANKS 
.—_—, 1 me ‘ | 4 — a 
| | | | | Sept f{Aug. fJuly. {June. Sept 
{ | | General Motors (total). 48.64 47.40 42.74 4222 31.29 
| | Chevrolet . 24.69 23.54 24.60 25.52 16.14 
| } uick ; 12.07 13.16 8.68 7.55 8.80 
Pontiac 5.36 5.35 4.94 4.55 2.44 
. 3s . Oakland . 2.85 2.25 1.47 1.47 1.58 
a a Oldsmobile 2.40 2.18 2.07 2.08 1.56 
< < Gadiine ove 67 .33 43 51 7 
4 > | La Salle ..... 60 39 55 54 a 
3 8 Hudson- sin (total) 9.4 9.92 10.29 8.27 4.88 
8 » > —jeseeaaetpeparemadl 6.86 7.74 7.45 6.04 2:95 
‘ 5 3 2 ?2 6 MND occaccaccca. 54 2.50 2.84 2.23 1.93 
‘ ma) Chr ler Rite aN iexed memes 7.69 6.29 5.80 5.48 4.48 
2 oa. Re RRRaInRREpe 5.53 5.63 4.60 4.77 5.47 
° 5 Will - -Overland (total) 5.15 5.34 5.93 6.30 4.56 
3 | 2 MED ccvvccvccecse 3.38 3.56 4.00 4.41 3.12 
= i 2s 1.40 1.43 1.58 1.56 1,44 
q eae tame 37 ‘35 ‘35 33 ap 
\ | Dt ettnedbsibedececsse 4.98 5.18 5.11 3.92 3.82 
¥ eee 4.55 4.00 3.31 3.31 3.07 
| Studebaker ........... 4.21 3.69 2.99 2.97 3.07 
bg } I shinars 65:60 a0: 34 31 .32 .34 nee 
| | i | | | lo Ford i bakdbie aes 3.43 6.66 12.27 15.87 33.49 
1919 1920 192) 1922 1923 1924 1925 1926 1927 For pubbtbetheobecedsce 3.14 6.45 12.05 15.66 33.27 
1 Peeaseheaw suse ai 29 .21 .22 21 .22 
—_———_—_——- _ — Durant (total) ........ 2.36 2.31 2.66 2.48 2.85 
rd - o Bxessses cats ; 2.22 | = at 2.63 
s RE «46: 60-0056~ 11 .10 A J .07 
FOREIGN TRADE (15) ae pata 03 04 06 .06 15 
(Thousands of dollars) gg mand deewnee soe ‘ 1.63 1.20 93 78 1.03 
Oct., 1927. Sept., 1927. Oct., 1926. > arr iapeaser ves 1.28 1.13 1.12 1.14 1.16 
Merchandise : Reo Pitotai) Redan Nad wen Ai - 98 -92 1.00 1.16 .26 
Eh cic papvened shan eeshsnceeeeebesensakseesean ee $490,000 $425,312 $455,301 | a erry ; 79 -76 -83 .98 .26 
tS seine as Socio cl bab saab ones 26OSea se 356,000 341,724 376,868 PINE, Sc csccnessececs : seas 19 16 17 .18 ; 
i | ——-- a nna citéhea ; 85 .78 -70 -75 -76 
| SE MONE IID, 5:5. 6 00:00:64.6 0506000008eesenaee one $134,000 $83,588 $78,433 EEENG siccccccossess aa 67 60 .68 -70 -62 
] .. 910,008 $94,400 $1,156 nt 2 ‘ 44 42 43 47 .30 
(RIE SR Tense srw any See PTE eT 10, 4 , OTMON . 2. ee ee eee ccsaee see 38 .37 .39 43 08 
NY aaa ete etanh.<aeew oe xe bheedbew aware ele ecko y 12,970 8,857 SD SceWemvesacseseesé 37 38 42 41 0 
este Franklin ..... rer . 31 -25 -25 .25 .24 
MOORS GE GUBOIOEs o.0.c's ec cbccescccvcaccacccecucses $8,642 $11,469  _—..... Pierce-Arrow ......... ane 2s .20 .24 24 16 
Hincess Of iMportes. .......ccccessccvecescccccccacs a 8 . seein GETAE Ff POU a ccccicsccccccccocss 27 23 .25 26 21 
Silver: 95,908 98,617 $1,279 —— Latah edhe bedceeeoe 16 15 Rf 15 10 
Exports ..... Metibehs hake de oneness sdeeet enn Coteunees * ’ OTL ee eee newer ene e renee 13 16 15 .14 28 
NS og chPaere Lk Guid chs dva0ds crechdedessseabeees 5,069 4,992 GOB6 | Stutz ....c.ccccccccccerccces ; 12 ll .12 ll 14 
—— —— | Gardner ............... pexs 11 13 13 14 07 
Hixcems Of OXPOFrts..........ccccccscccccseseccsccess $869 $1,625 Ee Prrrraare ii dewied se .05 “= -05 01 04 
Stearns-Knight .......... ; ae 03 .02 .03 03 § 
THE ANNALIST INDEX OF BUSINESS ACTIVITY Miscellaneous ........... 21 22 23 ‘21 4 
- Oct. Sent. 4 ay, June. Moy. Data not yet available for New Jersey 
ig iron nt nkence dh sssdenceade ‘ . Includ i 
Steel al ingot production: <2.000.0.00000000 868 89-9 40 102-4 = 10K 118.3 tIncluded in miscellaneous 
car loa en enon ses caw es . Y ’ ’ x 0 _ — ? a 
|} ric power ga eas ae 103.1 104.2 104.1 105.1 106.6 NEW COMMERCIAL CAR REGISTRATIONS 
| Bitumincns cecal production............. 88.3 91.4 91.5 84.3 89.6 90.7 (Per cent. -of total monthly new registrations) 
i] Automobile production ................. *57.9 73.3 81.6 73.6 83.4 97.6 ine 1927 1926 
| Cotton consumption ............cceceees 113.9 125.3 119.8 116.9 123.6 120.3 So p — 
| Sep fAug. fJuly. fJune. Sep. 
| CO arr err ee 96.4 95.7 91.5 95.4 93.3 General Motors (total) ; 
1] Boot and shoe production Sen ekna neues mae 118.3 125.7 122.8 110.1 98.8 | "Chevrolet Bl). oe eeeee 51.86 46.49 36.76 31.70 18.77 
FF SSSR Serene 96.5 96.8 97.0 91.8 95.5 90.4 oo one Sapa ablbats reece 47.57 42.32 32.94 28.31 17.74 
\ MI 625i nccssss.osecesecasbas *96.0 100.9 101.9 100.7 a. ee ee ee eesseseeee ads as gt gt a = 64 
} BR nos csecnasees Roar : "33 "17 “20 23 39 
Bid BUILDING PERMITS (14) Graham Bros. .............. nee 1342 1140 1205 1293 11:33 
$280 Blonee Phe fs oe "Eres eR nt ey .. 10.13 18.90 29.27 36.31 62.20 
es I MN 6a si 5 side nid wale cee escine ners 612 $412,893,035 |-International ............... Kp 5.95 6.13 5.39 4.87 3.56 
Beeey “RG CO THURS GEIGR). 2... ccc cecscsssicccccss #78 312 240 62, is, 33 _ i#, | aa eaaneneEter ; . an 3.73 2.51 1.64 3.06 
Mack bea 2.06 2.37 2.32 2.10 2.09 
NEW BUILDING (3) White 1 92 1.66 1.92 1.87 1.77 
Mew. as. S's ny sev, ae poe eae 1.43 1.17 1.17 1.05 1.30 
ays). ays). 8). r ; 74 16 ote 59 48 
Average daily building contracts awarded in thirty- . 4 ” Diamond-T 66 "49 ‘69 "38 ‘39 
UE SINE SII 6 6 0503 ccc sasvesaccivsccwasndee $17,921,778 $22,512,632 $19,430,500 | Brockway ° 60 5A 72 49 35 
Stewart 42 50 56 44 .26 
PORTLAND CEMENT (5) Renault 38 3A .33 .30 .20 
ublic 34 .37 -32 41 21 
(Thousands of barrels) Sterling 33 35 35 233 16 
4 Oct., 1927. tSept., 1927. Oct., 1926. Acme 19 12 13 13 15 
EERE Se rn Oe ee ee ee PES ee eee 17,174 17,505 16,596 Garford 17 “1 15 "24 3 13 
Shipm eG dined wile oad niw 636 nak eden sited bok Mae 18,028 19,828 17,486 Selden 10 12 17 14 17 
Stocks, I 2G a iti os sia hw Wikiee a wee CaaS 13,143 13,996 13,334 Ruggles 5 ‘ f a 08 08 Pe} a 328 
. OT 4.45 4. ‘ a 
EMPLOYMENT AND PATROLS Tt Sei acrap MANUFACTURING {Data not yet available tit pers Jereey 
(Monthly average, 1923—100) . . oe sae 
Oct., 1927.  Sept., 1927.  Oct., 1926. COAL PRODUCTION (6) 
General! index: (Thousands of net tons) 
ES, oo Sr cescecewewdcsvecsarsaceconeieneease 87.6 88.0 92.5 *Oct., 1927. tSept., 1927. Oct., 1926. 
PEE GRU voce ccdccvncssccescccesascccnccsceses 91.2 90.1 98.6 Total bituminous ..... ‘ 44,012 41,928 54,592 
Total anthracite ...... —e ‘ 7,401 6,642 8,617 
UNFILLED ORDERS, U. S. STEEL CORPORATION *Subject to revision. +Revised 
Oct. 31, 1927. Sept. 30, 1. Oct. 31, 1926. 
BEN 05 diab tetrad eat Eesens cnncidtasesae kamas anneeeaee 3,341,040 3,148,11 3,683,661 
PRIMARY COPPER (15) THE ANNALIST WEEKLY INDEX OF SENSITIVE 
Oct., 1927. Sept., 1927. Oct., 1926. 
IN, oes ns xensnce sane aeRaa panes 68,828 65,936 75,099 COMMODITY PRICES 
Daehhy FACE 22... ccccccccccccccccccccccsccccescescsces 2,220 2,198 2,423 
REFINED COPPER (15) 1107" 
(Tons of 2,000 pounds) 
Oct., 1927. Sept., 1927. Oct., 1927. 
¥ a oe cob eeucn eked nspyuespebaevsacamend 124,927 119,100 ~ 123,120 
ee: 
RE sicipcastdiresabed ss niteesadscionozcscadsneans 58,919 54,683 51,085 al 
I CN ee en oS a in edababadee seek aaeeent 68,619 71,578 73,939 
ah es ae cen meianaa sesame 127,538 126,261 125,024 
Stocks at end Of period..............ceeeeceeeceeeees 83.882 86,493 68,233 
COPPER SMELTER OUTPUT (15) 
(Tons of 2,000 pounds) 
Oct., bg Sept... eer. Oct. a. 
EE ET MOORE DCTP EP be j ; : } 
(an A ARIES a 3.270 2,937 2'538 KN  j\\N 
ee tes coe eee eek enn nasineasahe 3,430 3,497 3,648 | | | \— AL ce 
— N 
Total North America 90,251 80,852 93,198 \ | 
LEAD PRODUCTION (15) J 
(Tons of 2,000 pounds) 
Oct., 1927.  Sept., 1927. tAug., 1927. 0S a aa alcs iy OS lass 19 
ited States and Mexico: 1925 9 
ee ee re ee reir tercvnsesecspees 90,483 76,601 79,002 
yy  FRBRBRMSK occ cece cceresecsesessessesesesssssssseaseeses . ’ ’ Whole- Sensi- 
LGPL IE ALO IE VERSES S 1,9 ,066 1,272 sale tive 
Steel Price Price 
RAILROAD LOCOMOTIVES (5) 1927. Hides Zine Gaon Ave e. Index. Index. 
Oct., 1927. Sep., 1927. Oct., 1926. OO ee .. 194.5 137.8 118. 1501 145.1 103.4 
Cavk tatécensnusdeegbatesedoan cannes 81 86 124 OS epee 181.1 139.6 118.3 146.3 145.2 100.8 
ababastesicassetecnnpnnesesseeus 10 7 eS) i canecesense 184.9 136.3 117.3 146.2 145.5 100.5 
BN 5 6.5:5:5.20.006000' 0605 196.4 136.3 116.6 149.8 146.5 102.2 
gaensedbeeanasidewcercectanensens 10 2h 12 RE absdasacsase< 200.2 134.8 116.2 150.4 147.2 102.2 
¢  £Sectric ...... OM LEE OEOO TIE OE OPE Le 9 6 ae Os vin aceeaes 208.8 136.1 117.4 154.1 147.5 104.5 
— —— —- Se rrr Ty 206.0 133.5 117.5 152.3 148.0 102.9 
PERE OE COS Ore eT Ee Pent 110 127 151 Sept. re 196.4 132.0 118.4 148.9 148.2 100.5 
Unfilled orders, end of month—Domestic: i Srey 192.6 128.1 120.2 146.9 148.9 98. 
MER: cc ncnebenbenddsanceses cvececsevsseosesescetese 97 167 286 NR Sepa eet pig: 201.2 128.3 1213 150.3 148.4 101.2 
pn Peeeeerrrrrrrrrrrrrrrrrr rr rrr rrr rrr rrr 43 49 20 TE ..201.2 125.3 120.2 148.9 149.4 99.6 
Foreign : Pt. Mb dcdetessss¢se es 201.2 121.4 119.7 147.4 148.8 99.1 
BREEAM 0. ccc ccc ccc ccccccccccccccsccccccvccecesessecs 32 40 71 EE Ne ahaa tanec "905.0 118.1 118.9 147.3 148.3 99.3 
Electric ...... EEE REE re ee Oe Ree oe 8 15 13 TS pee 209.8 114.9 116.4 147.0 148.6 98.9 
— a 4 EM case cescsencese . -208.8 112.7 116.1 145.9 148.3 98.4 
IRON OEE OF OPE TE ST eee eT TT Ee 180 271 390 
*Subject to ‘revision. tRevised. 
a, . 
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*Saturday sales multiplied by 2%. 





Last date charted Nov. 15. 


STOCK MARKET AVERAGES 
Railroads (25 Stocks) 

















Net SameDay Net SameDay 
Date. High. Low. Last. ed Be LastYr. Date. High. Low. Last. Ch’ge.LastYr. 
Nov. 7..119.76 118.53 119.33 98.11 Nov. 12..119.40 118.63 119.18 + .41 97.40 
Nov. 8..Holiday. 97.56 Week's range—High, ea 4 low, 117.83. 
Nov. 9..119.47 117.98 118.20 —1.13 97.09 Nov. 14. .120. 118.91 = T4 97. 
Nov. 10..118.58 117.83 118.13 — .07 97.38 Nov. 15..120.47 119.25 119. 32 —. 97.41 
Nov. 11..119.06 118.04 118.77 + 64 97.50 | Nov. 16..120.49 119.13 119.97 + .45 97.52 
Industrials (25 Stocks) 
Net SameDay Net SameDay 
Date High. Low. Last. = pam He Date. High. Low. Last. Ch’ge.LastYr. 
Nov. 7. 238 40 232.07 234.82 i 169.73 Nov. 12. .35 236.69 237.63 + .84 171.83 
Nov. 8..Holiday. 170.40 Week’s range—High, 238.35; low, 231.50. 
Nov. 9..236.15 231.50 232.20 2.62 169. Nov. 14. .240.02 52 239.57 +194 171.93 
Nov. 10..235.12 232.43 233.65 +1.45 171.17 | Nov. 15..241.14 237.14 238.88 -69 172.82 
Nov. 11..237.13 232.92 236.79 +3.14 172.32 | Nov. 16..239.89 236.17 237.51 ~1:37 171.03 
Combined Average (50 Stocks). 
Net SameDay Net SameDay 
Date igh. Last. Ch’'ge.LastYr. Date. High. Low. Last. Ch’ge.LastYr. 
Nov. 7..177.58 175.30 177.07 +1.92 133.92 Nov. 12..178.87 177.66 178.40 + 134.61 
Nov. 8..Holiday. 133.98 Week's range—High, i; 4A tom 174.74. 
Nov. 9..177.81 174.74 175.20 —1.87 133.15 | Nov. 14. ; 134.73 
Nov. 10..176.85 175.13 175.89 69 134.27 | Nov. 15..180.80 178.19 179. $0 = 9 135.11 
Nov. 11..178.09 175.48 177.78 1.89 134.91 Nov. 16..180.19 177.65 178.74 — .46 134.27 
RAILROAD AND INDUSTRIAL SHARES SOLD 
———Week Ended————-_—_—___—_—_ 
" Nov. 12, 1 1927. Nov. 5, 1927. Nov. 13, 1926. 
Av. Av. Av. 
Total Park Total. Daily. Total. Daily. 
I 6 646646000sbd0eeoen tee 669,270 152,107 909,740 168,470 702,910 130,1 
2 os cuvenednceeesseasd 8,165,124 1,855;710 9,575,290 1,773,202 7,327,761 1,356,993 
Di thWkeuse-¢ekeendesuueews 8,834,394 "2,007,817 10,485,030 1,941,672 8,030,671 1,487,162 
SHARES SOLD ON NEW YORK STOCK EXCHANGE 
Week Ended Same Week . 
Nov. 12, 1927. 1926. 1 
ed etd ice sk veh eh ie asus aexualbes 2,070,160 1,421,511 2,375,960 
EE 065606 600R0O+ad6bs6ERee Ree eenCeEsedetenen Holiday. 1,505,920 3,448,747 
EEE nc ccccvcccoscascessccvceccesvesecsoceses 2,123,510 1,357,640 2,601,666 
BEE occ ccccccececes secesecesecteoccccecceccees 1,728,974 1,216,539 2,379,932 
BEET 16. 666 660606066006600 ce00ccncecccocseccessceces 1,934,400 1,855,216 3,024,449 
PEE cc cceccccccccccccccccccsccccccccesccocccces 350 673,845 1,528,200 
si. 6rctenekeabebetesdsbescecetseeaneds 834, 8,030, 67 358, 
i i < ccs teaten tenes Geesescneséseoeecens 480,986,688 389,829,311 388,018,510 
EE Bis ccs ccveccsesvecceses sutesuenenenia 2,120,280 1,293,134 2,478,015 
Tuesday, Nov. 15............ phavobnaneddsanadhcnmn 2,522, 3 1,482,251 t m.) 
i, Mi sescxdcoenenccoeseevectesaseens 2,218,1 1,431,107 2,574,921 


ANNUAL RANGE OF MARKET AVERAGES 


——25 Railroads———. 
High. 








——-25 Industrials———.. -—-—-50 Combined--—— 
High L High 


Low. igh. ow. igh. Low. 
99.34 Jan. 247.48Sep. 171.49 Jan. 185.47 Oct. 135.82 Jan 
81.61 Mar. 186.03 Fe 137.65 Mar. 142.35 Dec. 109.63 Mar 
73.50 Mar. 185.36 Nov .83 Mar. 138.21 Dec. 101.16 Mar 
57.80 Jan. 135.11 Dec. 103.26 Apr. 107.23 Dec. 82.26 Apr 
54.61 Aug. 118.44 Mar. 99.05 Oct 92.52 Mar. 77.15 Oct 
52.57 Jan. 116.24 Oct. 79.86 Jan 93.06 Oct 66.21 Jan 
47.59 June 90.60 May 66.24 Aug. 73.12 May 58.35 June 
48.53 Dec 129.83 Apr. 76.55 Dec 94.07 Apr 62.70 Dec. 
49.49 Feb 138.12 Nov. 80.37 Feb. 99.59 Nov. 69.73 Jan. 
56.94 Jan 91.55 Oct 71.31 Jan. 80.16 Nov. 64.12 Jan. 
52.06 Dec 99.74 Jan 62.81 Dec. 90.46 Jan 57.47 Dec. 
74.83 Apr. 119.30 Nov. 86.60 July 101.51 Nov. 980.91 Apr. 
66.13 Feb. 109.97 Oct. 51.85 Feb. $4.13 Oct 58.90 Feb. 
$6. 35 July 61.68 Jan. 48.48 July 73.30 Jan 57.41 July 
*To date. 
STOCKS INCLUDED IN MARKET AVERAGES 
RAILROADS INDUSTRIALS 

Atchison als Reduction 

Baltimore & Ohio All Chemical & Dye 

Chesapeake & Ohio Ameeriean Smelting @ Refining 








Chicago, Rock Island & Pacific 
Chicago & Northwestern 
Delaware, Lackawanna & Western 








Erie 

Great Northern pf. 

Illinois Central 

Lehigh Valle 

Louisville & ashville 
ssouri, Kansas & Texas 

issouri Pacific. 

New York Geatra, 1 

nem, York, New Haven & Hartford 

olk & Western 

Northern + wae 

ennsylva 


Pitts taburgh : West Virginia 


St. ee touls & & San Francisco 
poerpera Pacific 

South ern Railway 

Texas & Pacific 

Union Pacific 


*Multiply by 2. 























tMultiply by 4. 


American Telephone & Telegraph 
Baldwin Locomotive 
Brooklyn Union 

Case Threshing 

*Commercial Solvents 

*Du Pont de Nemours 
+General Electric 

*General Motors 
International Harvester 
International Telephone & Telegraph 
International Silver 

Laclede Gas 

*Pullman 

iTexas Gulf Sulphur 

Timken Roller Bearing 
United Due 

tUnited F 

United States Cast Iron Pipe 
United States Stee! 

Western Union Tele ph 
tWestinghouse Air Brake 
Woolworth 


tMultiply by 2%. 








Stock Sales and Price Averages 
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*Saturday sales multiplied by 24%. Last date charted Nov. 15 








COMBINED RAILROAD AND INDUSTRIAL STOCKS 
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(Total Sales, 8,834,394 Shares) 





Stock Transactions—New York Stock Exchange 


For Week Ended Saturday, Nov. 12 With Closing Prices Wednesday, Nov. 16 
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—-_--—_—- Yearly Price Ranges.— —- ——— Amount -—Last Dividend 
; 1925. 1926. - 1927 Range.—————— STOCKS Capital Date 
Nigh. Low. High. Low High Date Low Date. (and ticker abbreviations) Stock pot Payable 
70% 62 96 mx 141% Oct s 83 Jan. 27 ABITIBI POWER & PAPER fe.) (ABI). 30,000 Oct. 
ay: oe 72 114 Oct. 26 6214, Mar. 26 Abraham & Straus (sh.) (AST)............. oe-duad 
. e 112 108% 113% Mar. 30 109 Aug. 11 Abraham & Straus pf Nov. 
117% 90 136 aut, 176 Nov, 12 124 Jan. 5 Aflams Express (AE)... Sep 
*e ; 95 Oct. 31 95 Oct. 31 RBG TEEBTOGE Bbc cc cicsccccevccusccesssces MEE =  caccaseese 
20 13 22 8 15% Feb. 5 7% Oct. 24 Advance Rumely (RX). ee 
62% 47 55% 28% 41 Feb. 9 22%, Oct. 22 Advance Rumely pf.. 2, Oct 
12% 7™% 9% 1% 6% Sep. 6 2% June 2 Ahumada Lead ($1) (AVA). 1, 192.018 Apr 
117% 86% 146% 107% 199% July 18 134% Jan. 26 Air Reduction (sh.) (ADN)............e0ee8 223,445 Oct. 
15% 16 4 13 Mar. 15 7% June i5 Ajax Rubber (sh.) (AJ) 663,000 Dec. 
110%, 103 117% 107% 122 Feb. 10 117% Sep. 21 Alabama & Vicksburg (ALM)..............+.+. 4,200,000 Oct. . 
@ 242 1 2 % 2% Feb. 18 1 June 18 Alaska Juneau G. M. (JU) oo AB BST AGO cw cece 
i 261% 32 Sep. 6 18 Apr. 21 Albany Perf. Wrapping Paper (sh.) (ANW). 96,000 Sep. 
y4 964 102 Sep. 21 96 June 2 Albany Perforated W ot, Paper pf...... 1,500,000 Sep. 
203 203 #220 *202% 220% Sep. 22 *212 Mar. 3 Albany & Susquehanna (AQS).......... .. 3,500,000 July 
117 Apr 8 117 Apr. 8 Allegheny & Western Raliway og ere re 3,200,000 July 
rr nw 45 55 Aug. 18 49 Mar. 24 AiMemes Mealty (Gh.) AMR)... scccccccorccces 120,000 Oct. 
116% 80 148% 106 169% Sep. 6 131 Jan. 25 Allied Chemical & Dye (ACD) 2,178,109 Nov. 
121% 117 122 118% 124 Aug. 4 120 Mar. 11 Allied Chemical & Dye pf............ “a 39/284; 900 Oct. 
97% 71% 944 78% 118% Sep. 15 88 Jan. 25 Allis-Chalmers Manufacturing (AH).. ‘5 26 000,000 Nov. 
_ ae 22% 14% 24% Feb. 11 11% Nov. 11 Amalgamated Leather (ALR).. OO aa 
115 102 108 Feb. 1 75 Nov. 1 Amalgamated Leather pf............ 5,000,000 Coecce 
. 32% 244 37% Feb. 7 27% Apr. 28 Amerada Corporation ARC) 922,075 Oct. 
29% 34% § 15% Sep. 7 8% Apr. 6 American Agricultural Chemical (AGR)...... 33,322,100 Apr. 
82% 9614 35% 514% Jan. 10 28% Apr. 6 American Agricultural Chemical pf........ Apr 
44% 46 34% 84% Oct. 26 41% Jan. 4 American Bank Note (ABN).... Oct 
58% Ble 5a 5 Sep. 14 56% Jan. 3 American Bank Note pf. |) errrrrrr yr $* »495,6. Oct 
43 38% 201 25% Feb. 21 15% Oct. 22 American Beet Sugar Company (sh. )(ABS).. 150,000 Jan. 
87% 83 5 60% Jan. 3 36 Nov. 4 po SG SS Ree 5,000,000 July 
54% 34% 16 26% Oct 4 13 Jan. 20 American Bosch Magneto ‘(sh.) (BOS). 207 ,399 Apr. 
i ° 46 July 25 35% May 2 American Brake Shoe (sh.)..........-+seee08 640,000 Sep. 
114% 107% 128% 1104 128 Mar. 11 1174 Feb. 7 American Brake Shoe GRIN siansces 640,000 Sep. 
13% 47% ou 30% 39% Jan. 5 5% Aug. 26 American Brown Boveri (sh.) (BOV).. 395 256 Jan. 
98 90% 97% 81g YS Feb. 1 40 Aug. 19 American Brown Boveri pf Knees eegvosevedese 3,000,000 Apr. 
49% 47% 63% 38% TO Nov. 12 43% Mar. 31 PERRET GER) GBD) «occ ccccccccacecccss 61,849,950 Nov. 
121% 115 130% 121 136 Nov. 12 126 Jan. 14 American Cam pf. .....csccccccccscscsccece .. 41,233,300 Oct. 
115% 97% 114% 91% 109% May 27 95 July 13 American Car & Foundry (sh ) (AF) otes 600,000 Oct 
128 120% 1301 120% 134% June 8 124% Oct. 5 American Car & Foundry pf.......... 30,000,000 Oct. 
ot 103 Sep. 19 100 Nov. 12 American Chain, Inc., (ACNPR). nue 11,000,000 Oct 
62 37 51 31 74% Oct. 26 36 Jan. 26 American Chicle (sh.) ieee 187,170 Jan 
92 85 97 88 105% Oct. 21 90 Jan. 13 American Chicle prior re 37,500 Jan. 
6% 4% 10% 4% 15% June 9 9% Apr. 20 American Druggist Syndicate ($10) (ADS).. 840 June 3 
a 47% July 14 38% Aug. 1 American Encaustic Tiling (sh.) (AEN)..... "107,970 Sep. 
166 25 140 105% 179% Oct 6 127 Jan. 17 American Express (AMX) .......-...02eceee8 18,000,000 Oct 
1% 27% 42% 14% 30% Sep. 28 18% Feb. 17 American & Foreign Power ‘(sh.) (AFW)... 1,213,024 ¢ 
Y4 87 98 79 108 Sep. 12 86% Feb. 15 American & Foreign Power pf. (sh.).......... 368,856 
42 114% #8131 105% 116% Mar. 24 1164 Mar.24 American & Foreign Power, 25% paid (sh.).. 82,405 
14% 8 17% 7 12 Oct 6 7™ Apr. 30 American Hide & Leather (HI1)............+- 11,274,100 
j 15% 58le 67} 33% 48 Mar. 1 American Hide & Leather pf..........-...... 10,000,000 
' aa 505% 23% 30% Jan 3 American Home Products (sh.) (AHO)...... 437 597 
| S A ne 25% Oct. 21 Me B8: GD CHING 60.6 6.0.00%066006 eens 600,000 
i 86 74% 86% 81% a ee 8 arrears 15,000 ,000 
{ 46% 22% 46% 31% 7 Mar.23 American International CAD) .ccccsenss 490,000 
] 20 11% 15% 9 June 4 American-La France Eng. ($10) (AFG 4,493,000 
95% 1 94% 62% June 7 American-La France Fire — RE SEE 4,000,000 
1914 20 12% Dos 20% Apr. 5 ST GD GEE os 0.06: 0:6.0860 0 0060600008 16,750,000 
9 5 87 67% 92% Nov. 4 46% Mar. 9 Rea TAMGOOE MEs occ 0cticessccsseosevesese 16,750,000 
144% 104% 119% 90% 116 May 18 99% Oct. 22 American Locomotive 2 errr 770,000 
124 115 124% 116 127 July 23 119% Feb. 23 American Locomotive of. PEPE IOCE ret er 38,462,300 
+ 80% 65% 167 Nov, 1 73% Jan. 3 American Machine Foundry (sh.) (AFN)..... 180,000 
- . 125 114 225 Nov. 1 125% Jan. 6 American Machine Foundry pf.............+. 2,000,000 
57% 45% 57 42% 46% Aug. 3 36% Nov. 3 American Metal Company (sh.) (AMM)...... 594,777 
119 111 120 113% 112% May 17 108 Jan. 6 American Metal Company pf..... $0:632063400 5,000,000 
. . 43% June 9 26 Nov. 11 American Piano (sh.) (AMP)..........e+s00. 227,959 
100% 90 104% 93% 110% Mar. 24 86% Nov. 11 NS TR Ws 6.86560 0502 esannnekersenees 6,000,000 
ia 724 5 73% Oc 10 54 Jan. 27 American Power & Light (sh.) (AOW)...... 1,834,964 
122% 89% 122% 101% 147% Sep. 16 110% Jan. 27 American Radiator ($25) BD s00006:060000 31,064,025 
130% 125 133% 129 137% June 14 132% Sep. 30 American Radiator pf 3,000,000 
76 90 717% 109% Nov. 12 87% Apr. 4 American Ltailway Express 10,384,600 
4 48 74 64% July 7 35% Jan. 4 American Republics (sh.) (APU) 209,180 
76% 36% 70% 42 61% Mar. 28 42 July 23 American Safety Razor (sh.) (ARZ)......... 207,971 
YS aie ee 51 July 20 38% Oct. 22 American Seating Company (sh.) (AMZ).... 230,000 
os oe 120 Oct 4 80 Jan. 21 American Shipbuilding (ASU) ...........++.. 14,714,406 
4% 5% 11% 5 6% Jan. 7 2% Oct. 27 American Ship & Commerce (sh.) (ACS)..... 669 ,248 eeee 
144% 152 109% 180% Sep. 15 132% Jan. 25 American Smelting & Refining (AR)......... 60,998,000 Nov, 
115% 105% 122: 112’ 32% Sep. 30 119% Mar. 16 American Smelting & Refining Company pf.. 50,000, Q00 Dec. 
154 138% 165 121% 145 Sep. 7 119% Jan. 17 American Snuff (ENU) ...cccaccccccccccsces 11, 000, 00 Oct. 
102 981% 105 95% 106% Ox 13 94% Jan. 3 Amperteem Gaetl Of. 002s ccc cccivcccvece - 3/952 en Oct. 
47% 47 58% 2 41% Apr. 29 American Steel Foundries (sh,) (FJ) 902,747 Oct 
113% 108 115 110% 115 jan. 13 110% July 5 American Steel Foundries pf...........+.s++s. Sep 
77% 47% 87} 65% 654% Nov. 1 American Sugar Refining Company (S)...... 45,000,000 Jan 2, 
104% 91 110% 100 2 104 Nov. 2 American Sugar Refining Company . $000060 45,000,000 Jan 2, i 
. 44 29% 68% Oct. 13 41% Jan. 3 American Sumatra Tobacco (sh.) (AMS)..... 174,522 ie. . 3, 3 
47 37% 41% 25% 36% Aug. 24 2s Ag. 1 American Telegraph & Cable (ACE)......... 14,000,000 Dec 1, ] 
145 130% $$ 151 1 185% Oct. II 149% Jan. 3 American Telephone & Telegraph (ATT)....1,101,766,900 Oct, 15, 2 
121% 85 124% 111% 189 =6Nov. 10 120 Jan. 7 American Tobacco ($50) (AT)...........s00. 40,242,400 Dec. 1, $2 
119% 84% 124 110% 186 Nov. 10 119% Jan 5 American Tobacco B ($50) (ATB) 2,699,700 Dec. 1, & 
110 104% 113 106% 118 Sep. 9 110% Jan. 4 American Tobacco Company pf.......... ,382,900 Oct. 1, 13 
135% 103 135 114 119% Nov. 7 American Type Founders (TY)........... . 8,808,600 Oct. 
111 105% 110 102% 107%: Feb. 1 American Type Founders pf.............+-+. 4,000,000 Oct 
° at ‘ ee 46 Aug. 8 American Water Works & El. (sh.) (AWW). 1,360,374 Nov 
s pa a nes Oct. 28 American Water Works & Elec. ist pf, (sh.). 1,000 Jan 
100% 96 100 7% 99% Jan. 6 American Wholesale pf. (AWH)..........+6+ 5,959,200 Oct. 
64% 34% 42 19 16% June 7 American Woolen Company ‘o) Seer eres 40'000°000 July 
96% 6914 90% 66 46% June 1 American Woolen Company pf..........+++. 50,000,000 Apr. 15, 
y ~~ = oa re 9% May 26 American Writing Paper ctfs. (sh.) (AW) SE  . Gaadenss 
ée P 25% Apr. 7 American Writing Paper pf. ctfs.. oe ae 
i2 7 12% 5% 5% Sep. 6 American Zinc, Lead & Smelting ($25 4,824,000 May 1, ° 
44% 24% 54% 35 Oct. 14 American Zinc, Lead & Smelting pf. ($25)... 2,414,000 Nov. 
53% 35% 51% 41% 41% June 27 Anaconda Copper amaing Company ($50) (C). 150,000,000 Nov. 
48 22 45 46 es, Se I I Bi a inca cvcccncccdestestiennce 3,250,000 
67 40 69% rd 8.) i Se DS Orr 4,000,000 
46% 26 44% 34% 38 Mar.10 Archer-Daniels-Midland (ADD). 200,000 
105 90% 1 106 Mar.10 £Archer-Daniels-Midland pf ........... 4,300,000 
100 90% 97% 79 «©©Oct. 22 Armour of Delaware ABED) «02 00000+ sine png tty sy Oct. 
27% 20 25% 13% 3% May 4 #£Armour & Co. of Ill., Cl. A ($25) (AM >. 3 7 2: Apr. 
20% 16 17 5% 5% May 5 Armour & Co. of Illinois, 5  Qstséocacs see 
93% 90 93 80 60 Apr. 13 Armour & Co. of Illinois pf ee 30, 298, 400 Oct. 
27 31% 18 21 Apr. 1 Arnold, Constable & Co. (sh.) (ACT).. 220,838 
5 39 53% July 12 Artloom (sh.) (ARR)...........seeeeeee ee 200,000 
110 101% 113 111% May 31 Oe rrr ere ree 2,600,000 
20% 15 23% 19% 22 Jan. 11 Art Metal Construction ($10) (ART)......... 3,205,700 
61% 46% 34% 37% 39% Feb. 9 Associated Dry Goods (sh.) (DG)............ 640,000 
102 94 102% 97% Mar. 3 Associated Dry Goods Is ceeee 13,804,100 
108 101 110 105  Mar.23 Associated Dry Gocds 2d 6,719,400 
47% 39 59% 44% 5 Oct. 20 Associated Oil ($25) (AD 56,000,900 
140% 116% 172 122 161% Jan. 6 Atchison, Topeka & Santa Fe (A).........-. 222'463,000 
98 02 94% Jan. 5 Atchison, Topeka & Santa Fe pf...........+. 124/199; 500 
268 147% =. 2621 181% 205% July 27 174% Apr. 6 Atlantic Coast Line (AX)..............+00.- 81,342,700 
17 2 68% + an. 5 0% Mar. 25 Atlantic, Gulf & West Indies 8, S. (AG)..... 199 
60 3 56% 33% 41% June 7 29% Mar.25 Atlantic, Gulf & West potion 8. 8. * cecccece 14,979,900 
117% 5% 128% 97 131% Aug. 5 107 Jan. 28 Atlantic Refining (A - 50,000,000 
117% 113% 1 115% 119 Aug. 20 115% Feb. 1 Atlantic Refining baa 20,000,000 
65 4 70 June 9 56% Mar. 17 Atlas Powder (sh.) 260,393 
94 90% 97% 94 107 July 2 98 Jan. 6 Atlas Powder pf . 9,000,000 
) 2 9% 17% 8 12% Apr. 7 7% June 25 Atlas Tack (sh.) 95,000 
. 32% 22 28 1% 10% Jan. 3 4% Mar. 22 Austin, Nichols & Co. (ANO) 145,068 
» 95 87% 93 54 Jan. 5 26% July 26 es ee Ge Ts a6 iio no. 00-560086800608 4,350,000 
6 3 10 4% 5% June 1 4% Mar. 31 Auto Sales (sh.) fav) 80,592 oes 
3% 12 4% 18 49 May 31 28 #=\May 20 Auto Sales pf. ($50 2,886,750 June 30, ‘2 
i. : oe Ps 45% Oct. 14 43 Nov. 11 Autostrop Saf. Dome Inc., Cl. A (sh.) (AUZ) 87,500 Oct. 27 
146 107 167% 92% ###265% Sep. 6 143% Jan. 18 BALDWIN LOCOMOTTV CP. coccecccase . 20,000,000 July "2 
116% 107 119% 105 1254 July 7 116 §=6Jan. 14 Baldwin Locomotive pf ° - «++ 20,000,000 July 27 
94% 71 109% 125 Oct. 4 106% Jan. 4 Baltimere & ORO (BO)... ccccscccccccvcscess *212,219,300 Dec. °27 
67% 62% 13% 67% 82 June 7 73% Jan. 3 Datttmere B GOS Pb. ccccccesceccessnes « «+. 60,000,000 Dec. "27 
ee ee ee oe 110% May 10 106% Mar.30 Bamberger (L.) & Go. pf. (sh.) (BG). 10,000,000 Dec. 27 


























High and low prices are based on sales 





of 100-share lots except in special instances, 
in common stock. xEx dividend. {Plus 14%% quarterly in stock. aPayable 2%% quarterly in common stock. bCash. 


» an asterisk (*) indicates that the 


Partly extra. 


Week's Week's Nov j 
Ch'ge 3 Ss. "lose 
+ 3% 5,300 
1% 6,000 
+ % 50 
1% 500 
3,600 
+ 2% 2'300 
\ 5,400 
% ,800 
Tr % BOO 
+1 200 
% 210 
- 1% 26,600 
+t % 400 
. 2 600 
\ 300 
200 
%s 11,000 
5, 4,600 
+ 3% 8,600 
+ % 1,400 
uy 300 
+1 200 
+ 3 "1,900 
+ 1% 1,400 
1,000 
1% 120 
+ 1% ,200 
+ 2 1,300 
2,500 
1 200 
% 400 
% 2.00 
+ % 40 
14,300 
2,500 
+ 2% 13,900 
7, i ™M) 
1 "4,100 
1% 200 
+ by 30,900 
+ 2% 
1% 
Ky 
2% 
3 1,100 
1,700 
% 300 
> 900 
v 30 
1,400 
4 20 
1 9,500 
3% 710 
T % 13,100 
sh 2,200 
3 : 1 r 10 
+ BY, 25 000) 
+ 2% 3,100 
+ % 1,400 
1) 
+ \& ,200 
+ 3% 75,000 
r % 200 
O%4 00 
10 
wy 4,000) 
+ Se 300 
+ % 6,500 
+ 2% nH 
M4 8,800 
+ % 4H) 
+ 4 8,000) 
+11% 23,000 
+ 8% 40,600 
4 20) 
+ 2% 3,000 
+ 1 80 
1 7,900 
+ be ROO 
100 
+ 3,400 
+ 1% 3,000 
+ § 1,000 
° 300 
% 900 
% 1,100 
% 22,000 
+ &% , 1,600 
+ &% 20 
400 
5,100 
° 1,200 
+ 2 1,000 
+10 00 
° OOM) 
+ % 20 
Ky 500 
+ 3% 21,900 
+ 200 
+ 3% 33,400 
— % 500 
+ 4% 8,300 
+ 2 1,600 
+ 3% 1,400 
+ 1% 5,000 
"30 
° 200 
yy 300 
— 1% 100 
"% , 900 
~ 2% 6,200 
+ % 300 
+ % 24,400 
+ 1% 800 
+ 1% 400 
(Plus stock. §Payable 
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—_—_—_——_—_ 
Stock ‘Transactions—New York Stock ey Continued 
—— eek’s Range.———_, 
P Yearly Price Ranges mioniapsits Amount —Last Dividend Declared. | Mon. a a wed. 
1925 193i . 1927 Range STOC Capital ate Pe- Nov. Nov. 12. Week's Week's Nov. 16 
High Low Hig? Low High Date Low Date (and ticker abbreviations) Stock Listed. Payable Rate. riod. First. High. Low. Last. Ch'ge Sales Close 
Bol, 35% 46 s3 103% Ma 2 4 Jan. 6 Bangor & Aroostook ($30) (BNK).........-- 5,328,000 8Tt4e Q 71% T2% 7 72 + 1% 2,08 72% 
100 Ls) 103 9% $1122 June 22 101% Jan 10 Bangor & Aroostook pf..........eesceeereees 3.480,000 1% Q 110% 811% 11% = + 1 12000 115% 
e : a Ne ww. T OS Get. 26 Wame CF COMMMMOTED 6c ccccccceccpectccccccecs 25,000,000 4 Q 380 580 aid 572 +2 90 «572 
: 13 Oct. 5 | Oct. 29 Bank of Manhattan. ..........-cccesseeeerees 12,500,000 4 4 a0 7) n80 Tall +22 m 580 
ass Ye 10 6) Oct. 20 Bank of New York & Trust..........se+se+- 6,000,000 4% ee - es *600 
73% $5 57K 0 5% Fet b>. Y 40 Jan. 6 Barnet Leather (sh.) (BLR) cden enmemnenenied w, $1.50 ** 442 44% 445 Hy + %& 2m 
107 DY 1 102 1% Oct 1 9% Mar. 31 Rarnet Leather pf.......cccccccccccscesccess 1,000,000 1% 3 23 ws ‘on 101 
33% 1s\ 33h 23% My Feb. 26 204% Oct. 6 Barnsdal! Corp., Cinss A ($25) (BDL)....... 27,266,650 §62% 23% 24% 23% 24% + % 6,600 23% 
3 16 2 22% 24% Feb. 28 20% Oct. 7 Barnsdal!l Corporation, Class B ($25).......- 1,575,750 62% Q : +s . 25 or 24% 
53% 38% Sot SJ 97% Aug. 17 49%, Jan. 25 Bayuk Cigars, Inc. (sh.) (BY).........+++- 77,940 oe ee 91 94% 91 98% + 3% 2,000 99 
100 93% w2y os 110 Aug. 19 101 Jan. 10 Bayuk Cigars ist - newonteeene eaeeus c40u0n< 2,705,500 1% 107% 107% 107% 107% : ™ 107% 
ee . es es 168 July 22 100 Feb. 1 Bayuk Cigars 2d pf... .--sceesccccceecereess 1,187,000 14% 3 os “ 10 : a ee 
- : - - 184% June 7 14 Oct. 14 Beacon O}] (sh.) BCD panes besaegroseoeccbe 704,000 ee =e 14% 14% 14 14 1% 500 143 
38% °20% HIG O41 41% Sep. 15 41% Sep. 15 Beech Creek Rallroad $30) (GEE). cccosees 6,000,000 Oct. 1, '37 50c “ “. ‘ *41% ie 
17% 60 1% 52% 70% Oct. 17 5044 Avr, 29  Beech-Nut Packing ($20) (BNU).......++- . 7,500,000 Oct. 15, '27 60c 3 60% 67% 86% 66% + & 3,000 68 
115 113% 114% #114% °119 Mar. 12 114% Jan. 17  Beech-Nut Packing pf., Class B............- 1,119,500 15, °27 1% .- .- *115% . 
41% 37 30% 26 27% Jan. 7 15% July 7 Belding-Heminway (sh.) (BEG).......-+++++- 415,032 Oct. 1, '27 50c 21 21% 21 21% + 1,200 21% \! 
a 16% Sep. 21 49% Aug. 25 Best & Co., Inc. (sh.) (BST)..... ecaaquiadad 150,000 Sep. 15, ‘27 Te a 32% 36 32% ie | + 8K 10,300 = 30% 
53% 37 51% 37% 6a% Sep. 8 43% Jan. 27 Bethlehem Steel (BS)........0--.eeceereeeeee 180,151,900 July 1, ‘24 1% =««.. “I” 4 | ™“ — 2% $6,800 M4 a 
934% 105% 99 117% Oct. 17 104% Jan. 3 Bethlehem Bteel 7% pf.....-seeeccceeseneres 96,797,200 Jan. 3, °28 mm @Q 114% 3=«116 114% 115% + 1% 3,400 115% 
ais 42 28 93 = Sep. 16 44 Jan. 17 Blumenthal (8S.) & Co. vt (SBM). .-.-++0++- 2,500,000 ——anwnene .* + e- on RR 88 + %& 170 
ped - 60 40 444% Nov, 12 34 June 15 Bloomingdale Bros. (sh.) (BBL)............«.- i § tesdene on oe ee #0 444% “ Hy + 3% 10,400 48 
oa a 110 104% 113% ~Nov. 10 109% Jan. 20 Bloomingdale Bros. pf........--ccccecseeeees 3,880,000 Nov. 1, ‘27 1% 113 113% ##112% #=+4113% +1 100 
— s 56% 53% 68% Oct. 8 53% Jan. 5 Bon-Ami, Class A a Weer ee ee 100,000 Oct. 30, '27 $1 g 64 a7 64 68% + 2% 5,900 6% 
4% 4% 8% Apr. 14 4% Sep. 2 Booth Fisheries (sh.) (BF)........0seeee-ee5 250,000 "1 5 ee 5 5 5 2,300 
52 5 1% 34% 57% May 27 38 «6Sep. 20 Booth Fisheries Ist pf.......sscccsecceeceeee 4,998,600 or 1, 20 1% ‘ 40 Pith 40 44% ; Pr F100 
40% 41% 20 4 Sep. 6 18 May 4 Botany Cons Mills A UN, fic ccknaed 5,000, May 16, '26 $ ‘ 22 2 2 22 + 100 saa 
44% 27 37% 24 36% Feb. 23 19% Sep. 27 Briggs Manufacturing (sh.) (BGI)......-+++++ 2,008,225 July 25, '27 T5e Eth 21% 19% 21% +1 41,700 21% 
5 1% 3 \y Feb. 10 Apr. 11‘ British Empire Steel (BMP).............006- See eacdences - fe % . 200 . 
26 2. 27 oy June 6 19% Apr. 21 British Empire Steel Ist pf.........0.+-ceeeee 8,032,100 Feb. 1, "24 1% «ee 28 ee eee : 
6 10% 1% 3% Feb. 15 1 Apr. 6 British Empire Steel 2d pf...........0eeeeeeee 47,912,500 «= ncencccce ee 2% 2% + 1% 700 : 
156% 120% ## 163 133 184% Aug. 16 148% Feb. i1 Breniym TACO CE) cc cccccccccccccccccsces 89,527,400 Dec. 1, ‘27 2 Q 178% 181% 176% 181% + 6% 1,300 181% 
35% 11% 54% 70% Jan. 2 53 Aug. 8 Brooklyn-Manhattan Transit (sh.) es 769.275 Oct 5, °27 1 x 564 57 uy ’ 3 
83% 72% 78 Jan. 4 78% Oct. 20 #Brooklyn-Manhattan Transit pf. (sh.).. 246,877 Oct: is "27 si's0 8 pine = 80% 8 ” t ‘2 +00 . 
100% 734 ; :. 134% Aug. 10 ore Apr ‘ Brooklyn Union Gas ih ) (BU). 511,002 Oct. 1, '27 $1 Q 134 1364 133 13% + 2% 4,600 137% 
5 77% ov. ‘eb rown oe (sh.) ¢ Dees *¢ 2% \ 3 4 t 23 
109 % 1 01. 1B Oct. 38 2. Feb. 7 Brown Shoe Dei oe eas 5 00 No. ee ak q a a | |CF a 
4 4 : 2 an 22 uly 11 runswick- Balke- Collender (sh.) Nov. : 7 2 34% 32 3 + 9 "4,700 $37 
17% 3 18% 8% 15% Jan. 7 7™% Oct. 24 Brunswick Terminal & Railroad (sh.) (BK)... 87,000 ce tog = = rg 9% 3" on + ite 2's io 
105 70 65 35 60) =6May 31 45 Apr. 6 #£Buffalo & Susquehanna (BFQ)..........++++. 3,000,000 Dec. 30, '25 % os i ee saaen . 
50 nO #0 58 June 2 Apr. 4 Buffalo & Susquehanna pf..........+--esse0 4,000,000 June "27 bs g 3 5 0 
92% 48 87% 70 115 Mar, 10 72 Nov. 7 Buffalo, Rochester & Pittsburgh CR). ceccee 10,500,000 Aus. x. "27 H BA 72 a 72 76" is a 
ty, 66% $101 oF 110 Mar. 10 102! June 1 Buffalo, Rochester & Pittsburgh pf.......... 3.000.000 Aug. 15, '27 2 SA “a a *105% 
133 92% 144 121 125% Jan. 20 5% June 17 Burns Brothers, Class A (sh.) (BB)......... 97,365 Nov. 15,'27 $2 Q 102% 106 102 102 +1 a0 101 
39 17 44 26% 28% Jan. 10 16% Mar. 18 Burns Brothers, Class B (sh.)........esee+- 97,367 Aug, 15, °27 SOc. bt) 19 18% 8 + % 4m) 18% 
117 113 117% 117% 20 «6 June 16 115 Mar. 19 Burns Brothers prior pf....--..sesecseecenees 1,292,100 Nov. 1, °27 1% Q "117 5 
” 91% 1034 97 100 Jan. 3 90 June20 Burns Brothers pf.......... 2.0.0... c ec eeeeee 3,000,000 Jan. 3, '28 1% QMbY O64 + 2 “ wee 
140 Nov.12 © Mar. 2 Burroughs Adding Machine (sh.) (BGH)..... 800,000 Bep. 10, '27 the Q - a 134-140 + 8% 6.500 187% 
26 14% 34% 16% 68% Oct. 17 Jan. 12 Bush Terminal (sh.) (BH)........5-+-00+. — 153,560 Oct 5, ° 4 BS 
80 93 86 107% Sep. 20 914% Jan. 5 Bush Terminal deb. (BHD)..........+e-s00+ 6,892,600 Oct. 13 3 mh g 195% 105% 105" 103" =e 1aoD 106% 
103 96% 104 99% 120 Aug. 8 104% Jan. 28 Bush Terminal Building pf. ee -cotensin 7,000,000 Oct. 1, '27 1% 3 116 117% «116 117% + 1% 80 , 
8% 4% 6% 4 5% May 2 3% Mar. 19 Butte Copper & Zinc ($5) (BC).....ccccceves 3,000,000 Dec, 24. '26 SOc .. 3% 4 3% 3% 600 "8% 
244 6% 16% 7 11% Jan. 7 7% Nov. 2 Butte & Superior ($10) (BT)...-......00000.4 2'901.970 Sep. 30, '27 We Q i 8% 814 3, a 1,000 8% 
28% «(27 7 17% 61% Feb. 15 44 Oct. 13. Butterick Company (BCK)..........-0-s0+005 15,802,000 Dec. 1, '26 2 ee 46% 4% 46% 46534 } 206 yy 
44% 3 44% 28 94 June 2 Jan. 3 Byers (A. M.) Company (oh) (ABY)....-.-+ 199,340 ecccccce B4 By, 82 83 20,700 R31 
100 Mm 02% 9% 11% Sep. 19 105% May 13. Byers (A. M.) Df.-2-.+-..-ccsceerersenercees 6,749,100 Nov. i, °27 ™ @Q 10 11 110 110% +. "130 - 
- 53 2% June 2 Jan. 2 By-Products Coke “ye ORE 189,931 Dec. 20, ‘27 Me Q 72% 78% 71% ch + 4% 3,200 
74 66% 70 Jan. 5 60% Apr. 1 CALIFORNIA PACKING (sh.) (CFF)... 770,005 Dec ’ , Ty, 1 3,3 7 
Hs 38 2 32% Jan. 18 20 Oct. 11 California Petroleum (§25) tou) oseeeese 51 528 980 . at % Q 8T% or% — P = 4 seep om 
, : 8 : 2% ¥ 523; Dec. 1, 27 Me Q 2% 2% 2% i i£%8% x 11,100 23% 
ne 1% 2 1% (2% Jan. 17 1% Sep. 26 Callahan Zinc & Lead ($20) (CM)........... 7,233,550 Dec "20 50c 1% 1% 1% 1% 800 13 
SI% 453% SSM OW Nov. 4 © GIME June 27 Calumet & A izona. ($10) (CMM).........-.: 6.427.570 Sep. 26. "27 $1.50 3% | (80 9% — 2 3,800 90% wy 
18% 12% 18% 13% 17% Sep.17 14% July 7 Calumet & Hecla ($25) (CAH)............... 49,909,975 Sep. 15, °27 Soe 8 ‘ 18% “y 1,700 5 
ai * 49 32% 60% Aug. 10 36 Jan. 5 Canada D i "$59, De a3” oT . 10% : 4 Hg Tt 2 bee on 
; 4 « 6 nada Dry Ginger Ale (sh.) (DGL)........ 450,715 Oct. 25, '27 t$1 Q 49 50% 47 419% + % 26,800 
153% «136% «170% s«48%H_C«i«'2%H <Oct. 3 185 Jan. 6 Canadian Pacific (CP).........c:.sceereree ee 260,000,000 Oct. 1, °27 2y , je (195 Pe 32°70 
mee ; 19 8 Oct. 4 182% Oct. 22 Canadian Pacific, ist pald...........--.--00- - “apes eg ; . Teo 182% 1 a IT t it "2 000 ae 
ST 57 oo 3% “3 Oct. 8 Jan. 18 Canada Southern (CSA).........-.+0++. 15,000,000 "9 *6: 
on ‘i ee pe ar Oct. a $m Jan. 4 Carolina. Clinchfield ‘ Ohio (COL)...... ie? 13'194'300 on 10 Rif i 3 “08% 
aa a ae as 106 - 2 4% Feb arolina, Clinchfie Ohio, stamped........ 9,302,200 * 10, °27 25 04 Od 04 } ; "47 
m8 @ Rel we Sey eae wee ee ee ie eee th 
1 : ~i'6 - . se . 4. reshin, achine esee P "2 s 1 21% 3 "300 a 
ee ee 33% 28% 330 July 28 24 Apr. 1 Central Alloy Steel (sh.) (CES)... eon ees Oot 10, 37 eos 8 a | 1% hy a 1 toe 26 
ae i 107 106% 109% June 1 106% Jan. 11 Central Alloy Steel pf....-.........- > 10,000,000 Oct. 1, °27 ‘1% 3 aa os hl lO = 
3% jw W% #7 24% Nov. 10 8% Jan. 3 Cantral Leather (CL)........00..ccccosccees 3,797,000 Apr. 1, ’27 2 be 24% 24% 24% 24% + % 400) 
71 49% 68% 43% 94 Oct. 4 ‘406s Jan. 14 Central Leather pf..........++++.. y 
621 265 305 240 348 June 1 285 Jan. 4 Central Raflroad ot New Jersey (J ‘ 21436. B00 od 13 2 2 Q é i 
47% 83% 8 32 10% 16% Aug. 30 10% Jan. 26 Century Ribbon Mills (gh.) (CTY). 100,000 Jan. 30, °26 5Oe i2% 13 oy 13 + % 700 
9 ” an. 2 entury Ribbon Mills pf.......-..- : ~~ 1 Q : : j 
64% 43% 73 57% 68 ep. 17 ‘& 0 06Jum 2700 «(Cerro de Pasco Copper (eh.) (CDP) 192 Be Nov 1 ri si” 8 6 ” 3% 6 ¢ =" - § 100 sty 
i % 20% 35% May 11 42 Jan. 25 Certain-teed Products (sn.) (CRT) ‘7.000 «Oct atl KOS =e sam 88 
110 89% 1064 100 114% Oct. 28 106 Feb. 1  Certain-teed Products Ist pf. .» 4,120,000 Oct. 1, '27 1% 8 * am 7: + ices noend ries 
80% 100 90 103 June l4 100% Apr. 30 Certain-teed Products 2d pf.....++++c+ sees. 2,675,000 Oct. 1, '27 1% 3 ; ion * 
mh, 4 45 1» 80 July 5 46 Jan. 3 Certo Corporation (ah.).........+. . 7 7 7 
4 RY 1s ar. 22 5 Aug. 16 Chandler-Cleveland Motors (sh.) (CHM)..... 380:000 ~. = a _ 8 be ~ os ¢ * si + y A 
454 20% 64 May 6 13 June27 Chandler-Cleveland pf. (#h.).........s...sse. 350,000 Oct. 1, °27 62% @ 17% 17% 16% 7 , 9 500 +44 | 
ae G18 Sep. 23 555 Oct. 24 Chase National Bank............ccsseecceeee 40,000,000 Oct. 1) °27 4% 387 387 B73 578% — 2% ae 3 
a in ee a Oct. 25 Chatham Phenix National ted hhes ast 13,300,000 Oct. 1, '2 4 520 330 520 530 rE 120 (598 
a T : ; , : *hemical Nationa BM. cc cecccrseccccvccess 5 Dd os . wipe ‘ , ™ _ 
1eing 1TH: «ZB Cet: 3 151% Jan. 25 Chesapeake & Ohio (CO)...........00000021 uzizdo Oc. at oy Qk a ee ; <a si 
130, 105% 171+ 119 168 Apr. 9 158 Feb. 18 Chesapeake & Ohio pf..............:..-.-+s- 1,202,400 Jan. 1, '28 _€ nme 2 ye ee: ae 
i Si% 4 ei June 23 Chesapeake > ; 7 5 ‘ 
i 3% = «11% 4% 10% June 21 a Jen, 3B Chicago @ Alton, et ee idee. i ™ «Ss Ut lt OO 
19% im = 18% 6% 18% July 2 Tee Se © GR I OB noon ccd caccecneesscsicn 18,504,000 Jan. 16, "11 1 vie a R. 1” : * 2 eae & 
° 4 » 4% 7% Aug. 12 Jan. 15 Chicago & Alton certificates of deposit...... 1,346,200 aout’ i oan) iy A 
8 6 7 7 13 June 27 11 June25 Chicago & Alton pf. certificates.............. 989.000 Poe ae pi i 5 i sae 4 
Sh 37,80 1 July 11 Jan. 10 Chicago & Eastern Illinois (CE)............. 23,845,300 EN a Me o ry 
% 40 51% B64 Hct. 0 43 Jan. 6 Chicago & Eastern Illinois pf................ 22,051,100 a ae a a ae 7 4 rts 3 zh 
3 124 T™ 22% Feb. 9 8% Jan. 6 Chicago Great Western (GW)............... 45,246,900 Feb. i5, °10 *- oe oe i ‘30048 
32% 14% 31% ##16% 44% June 2 23% Jan. 7 Chicago Great Western pf................... 47,172,100 July 15, "19 : oa oy Hd to, rs i +900 ae 
e . o, ee 5 + 
- ee 75 June 9 70% Jan. 24 Chicago, Ind. & yy e 27 
1045 8% «(14% 8 19% Sep. 15 9 Jan. 4 Chicago, Mi!waukee & a ” Pu i eseeeae onsen ane quly i cis 2 on ia “Te ‘a - 
| ey 194 «44 Sep. 14-18% Jan: $ Chicago, Milwaukee @ Bt. Peul pf........... 30,182,500 Sep. 1,17 3% 1%. 30” 30m 80 oe i ss " 
pt " ps 18% Sep. 15 9 Jan. 4 Chicago, Milwaukee & St. Paul cortificates. . GRMEEEED  cccccuces : 15% rhs - 4 + % 1,300 29% 
2% 23% 34% Sep. 14 18% Jan. 8 Chicago, Milwaukee & St. Paul pf. ctf .. $6,184,000 : 2 f 99 ‘ z =" yo 1” 
ei TH 83% 65 97, Sep. 15 78% Jan. 27 Chicago @ } Northwestern arw) IAEA YO 158,370,800 Dec. 31, ‘27 . ai : 281% 28% + % 1,900 28% 
120 101% 126% 118% 150 Oct. 6 1244 Jan. 3 Chicago & Northwestern pf......2.2.2c..0.. 22'355,000 Dec. 31, '27 3% ay i — 3. — = 
1 80% = 128% 187% Mar. 2 120% Jan. 8 Chicago Pneumatic Tool  Geermerye nee 10,600,000 Oct. 25; '27 1% 2 128 133 128 138 ms 700 
58% 40% T1y wy, 11¢ July 14 68% Jan. 4 Chicago, Rock Island & Pacific (RI 7 31, ‘27 
200 92 +d 111% June 2 1 2 Jan. 4 Chicago, Rock Island : Pacifie 1% ee Socaee 100 _ " 97 i an bs iors 105% a8 Hd 13,200 108 
2 a 83% 4 = Nov. 11 95% Jan. 28 Chicago, Rock Island & ¥¥~ Ge Bie cencces 25,127,300 Dec. 31, '27 3 SA ios 108” 108 ioe ~3* te 
; oe aie” 108 és Feb. 2 33, Jam. 3 Chicago, St. Paul, Minn. &@ Omaha (OM)... 18,386,700 Aug. 20, '26 2% ~ ae a — s 
120% 73114 100 2 May 21110 Jan. 13 Chicago, Bt Paul, Minn. & Omaha cities 11,239,300 ” 31; °26 5 A 3 ea 128% : 
3 a ‘ 7 c uly 1! cago Yellow Cab (sh.) (TXY)............ ‘ 2 i 3: 4 
74% 49% 66% 45% 65% Aug. 25 48% Mar. 31 Childs Company (sh. S (Ci $eescesesceoccee 387,806 _ 10° 3 a“ yd 4 sm $m ev Ht : 640 43% 
37% 30% 8=—- 36% 30 4% Mar. 21 33% June 27 Chile Copper ($25) (CHL)......+-++++eeeeeee 110,387,300 Dec. 30, 27 a2%e g 354% 30% 33% 35% wha 14:00 36% 
> . . 7 é 3u 3 3% é 14 ) 36 
oak 62% 63% 29% 73% Nov. 4 34% Jan. 5S  Christie-Brown (sh.) (CHT 5 "2 
52 54% «28% «2% Sep. 6 38% Jan. 28 Chrysler Corporation (sh.) (CRY)........... aa spaid om 3 um & ma 63 — i 
121% 100% 108 93 114% Aug. 26 102% Apr. 14 Chrysler Corporation pf. (sh.)........+-.s++. * 229: 828 Jan 3. 3g 2 Me % W% “Hig + % 90,900 56% 
125 125 125 Apr. 22 112 Feb. 25 City Investing (CNV)........c.ccccccccocecee 6,000,000 Oct. 1, '27 2% 3 — = a | —- 
e a 31% Oct. 20 46% Mar.10 City Btores, tiase A (ah) (CBB)....-..--. +5 "80,7 Nov. 1,°27 ste Qi 3 si 
a —- (SS Now. 7 © 41 Apr. 5 City Stores, Class B (sh.).............0000.- SOME cccsce, > By 31 5 Hr ae 
200 «140275 173% «3004s Feb. 23 )«=—-2754% Jan. 22 Cleveland, c., C. & St. Louls (CC)......--.- 45,271,100 Oct. 20, °27 : ae fee = « bes % — 
120 1500135 100 108 «July 28 «100s Apr. 14 = Cleveland, C.; C. & St. Louis pf...........++ 10,000,000 Oct! 20, '27 1% 3 . a i 3% m 
me, . , » a, *108 
70% 70% 70% 70% 80% Oct. 19 73 Feb. 28 Cleveland & Pittsburgh ‘97 7 
yy “3% an au =. pone 3 © — KS aan tbody & Co. tage ¢ 30) peastnett 3 g22'950 Dee. i 27 i 8 af He on ; : 
& 2 : une 17 = Cluett, Peabo & Co. pape ; Sov. 1.” ; 79 81 , ‘ < gos a 
108% 116 108% $125 Nov. 5 111% Jan. 6 Cluett, Peabody & SS ae g eusen — 1. % 79% = 8 78% 79 - % 6,300 80% 
* “ .. 129 Sep. 16 = 96% Apr. 27 Coca-Cola (KO) ............yssereeeveve sees 1,000,000 Jan. 3,° 31°33 i ws wes toe . 40 124% 
* ‘Sah nd? Jume D174” Feb. 13 Coca-Cola International (KOG) ....20222222 236,965 Oct. 1,°27 $1.75 yo Ee - 6,300 122% 
ee ee ee ee + Oct. 19 86 8=6—Aug. 26 8=©Collins @ Aikman Company vo ) (CK)...... 391,833 Dec. 1, 27 i Q 93% 9: “— | “AM 3 
ei rt 07% Nov.12 102% Sep. 1 Collins &@ Aikman Company pf.............. 11,760,000 Dec. 1, ‘27 1% Q 103 a oT + i2 — 2 
304, 46% 27% 96% July 12 42% Jan. @ Colorado Fuel & Iron (CF)..........-+-. +00: 34,235,500 May 25. ‘21 % O3% =6107% 15H OTH + 1% 400 108% " p 
110% 106. 112. 110 132% May 4 116 Jan. 6 Colorado Fuel & Iron pf.........:.s:s000ee- 2:000,000 Nov. 25. °27 ri. = = oS SP te 31,100 TT 
70% 2 44%q_—<“<i«zC KC:C‘«‘ 137% July 21 84 Jan. 3 Colorado & Southern (CX).................. 31,000,000 Dec. 31) 36 3 = « ‘a ee - . 
Ly 74 62 77% June 1 7 «6S 4 Colorado & South = ease oo = — — _— A. + 
2 7 7 an. olorado uthern ist pf............. seece 500, y ” 
62% Ae 3 59 3 Oct. 21 68 Jan. 14 Colorado & Southern 2d pf.................. 8'500;000 = 38° # 3 SA 3 ‘ as 
i he | 85% 98% May 27 82% Feb. 11 Columbia Gas & Electric (sh.) (CG).......-. 8,345,576 Nov. 15, '27 1% Q ao\ ( a a: 
~f : 01% 98% 108 Oct. 19 98% Jan. 24 Columbia Gas &@ Electric pf................. 92'060;200 Nov. 15, '27 1% Q 107% 7 7 2 = % 8.300 91 
62% 70% «55% = «101% «Nov. 11 46% Jan. 3 Columbian Carbon (sh.) (CBN)............. 402/131 Nov. 1, °27 one — a = & + & 700 108% 
55% | «88% 16%H_ 20% Feb. 21 14 June 29 Commercial Credit (sh.) (CMO)............. 680,000 Sep. 30; '27 1 8 wo Ut | (Coe — - % 14,000 97 
aT 2% 31GB Mar. 10 17 June 10 Commercial Credit pt. ($25)...0.-.0..0s.0.0. 4,000:000 Sep. 30, °27 43% > - = Mm -s 700s 
os Sep. 2 uly ommercial Credit Ist pf........seececeeeces ’ ; , OT n ROY ROL, > - 3 22% 
27% 20% COTO 24% Sep. 26 18% June 15 Commercial Credit pf. 8 Me cestistkcka nuke Soon 000 ace. HN 27 1. 3 3, +; 82% + % 180 =” 
4% «| OO 72 54% 56M Mar.14 41% May 4 Commercial Investment Trust (sh.) (CIT)... 443,000 Oct. 1. ‘27 -m ¢ 2 bd — te ~- % 10 , 
Z ° . ‘ ql +h + 6 THe 37% 
High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) ! 
hs commmuen stat. sian Gvldana. Glue Tits questi th Gach. aieeelle Gas quaataity ts Gaenen aaa, agit that the price given Is for lews than that amount. {Partly extra. {Plus stock §Payable 
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——_———-Yearly Price pe_ Ranges. Amount —Last Dividend Declared M Sat., Wee 
1925. 1926. ——1927 Range.———_—_, STOCKS Capital Date Pe- Nov Nov. 12. Week's Week's Nov. I 
Bigh. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Payable. Rate. riod s g Last Ch'ge. Sales, Clos 
- - 100 89 95 Mar. 12 86%, July 5 Commercial Investment Trust Cue pf....-.. 7,030,000 4 Q sy ‘ SS Wily + 1% TOO 
107% 100 104 97 100 Nov. 12 91 Sep. 12 Commercial Investment 7% pf.........esees 5,640,000 Q 97 D8. ° 110 x 
e e. ee ee 208 Sep. 16 158% Oct. 28 Commercial Solvents (sh.) (CSV). eesccoococee 217,722 Q 7 ry 8 171 + 3% 7.700 1 
ee ee es a 78% Oct. 7 48% May 25 Commonwealth Power Corp. (sh.) (CMP)....  1,359,57: Q 8 8 68 : 11,4) mi 
o o- oe o- 47% Nov. 7 38 Aug. 12 Conde Nast Publications _ Fs eal . 320,000 Q 4 i : Hi® + 2% 4,800 bal 
43% 15% 29% 12% 26% Sep. 6 174% Jan. 26  Congoleum-Nairn, Inc. (sh 1.661.098 22% ‘ 22% 245% + 1% 124, 1¢«) Qi 
+“ ot 57 “3 69% Sep. 1 51% Jan. 27 one sress Cigar (CNG)......+.see0+5 ° 330 Q 8 4 7% Bl, + % 10,814) 713 
17 % 1 % Jan. 5 4% Feb. 1 nliey Tin Foll, stamped (sh.) (GLY). oones 171° 866 % sess 
i rT ee ee 77 Sep. 28 65 Jan. il Connecticut Railway & Lighting (CRW)..... 8,977,200 2 eeesee 
63% 26% 87% 45% 86% July 7 74% Oct. 2 Consolidated Cigar (sh.) (C apres anneenets 250,000 is + 1% 9,900 78 
96 79% 107% 91 106% Aug. 23 96% Aug. il Consolidated Cigar pf... eoccece eoccece 4,000,000 2 + % 300 
9% 3% 6% 1% 2% Feb. 4 % Oct. 24 Consolidated Distributors “(sh.) (DIB). cecece 381,454 1,400 mM 
97 74% 115% 87 121% Sep. 17 44 Mar. 9 Consolidated Gas (sh.) (G)........0-6+- eeees 4,317,165 4 + 2% 39,300 114 
- ee es - 100% Sep. 19 93 Mar. 18 Consolidated Gas pf. (sh.) 0050606006068 1,200,000 9 1 + %& 6,800 104)! 
ik - 72% 68% 77 May 6 5 Aug.13 Consolidated R. R. of Cuba ‘pf. CE) 0.6.0 400 39,984,300 71% + 2% 4,700) 71 
5% 2% 4% 1% 7% June 18 3% Mar. 14 Consolidated Textile (sh.) (CTX)........--+ 1,411,487 1% 4,700 
ee ee 95 50% 74% Jan. 6 33% Apr. 30 Continental Baking A (sh.) (CI)...-...ceeeeee 291,813 Q 124s + % 7.800 
oe ee 17% ™% 10% Jan. 4 ¢ May 19 Continental Baking B (sh.)..... odeosee eceeee 2,000,000 ‘ hy + % 15,700 
dns a. 99% 87 97% Jan. 13 7 <Apr. 1 Continental Baking pf......cseeceecseeeereee 51,891,500 2 2% 93% 2,10) 
93% 60% 92 70 77% July 26 58% Apr. 9 Continental Can (sh.) (CH 307 506 Q 7% + %& 10,400 
118 114 126 117 126 June 10 120 Jan. 17 Continental Can pf.......-.-- .. 5,283,000 Q “125 . 
140 103 144% 122% ##(+242 Nov. 9 135 Jan. 27 Continental Insurance Compan) 2: y ‘(cis 10,000,000 SA - 4: 219% 7 6,800 2.34 
15% 3% 13% 9% 13% Jan. 6 8% Nov. 2 Continental Motors (sh.) (CMR). ~-» 1,760,845 Q 9% } 6 9 + & 7.000 os, 
on a ie <n 610 Nov, 7 303 4 6Oct. 17 Corn Exchange Bank.............seccece+seee 11,000,000 Q I a10 +10 10 
42% 32% 51% 33% 65% Nov. 12 46% Jan. 1 Corn Products Refining Co. ($25) (CFG).... 63,250,000 Q G. +5 142,20 64 
4127 118% 130% 122% +$+|.137% Oct. 4 128 «Jan. 11 Corn Products Refining Co. pf..... acenesens - 25,000,000 Q 13% % i 135% + & 400 
60% 48 62 44% 109% Oct. 18 36 Jan. 3 Coty, Inc. (#h.) (COT).......cc-cesececceess 309,300 Q 1(Mit4 x 1S 104 2 4,000 108 
ee 3 re os 93 Aug. 17 87 July 16 Crown Willamette Ist pf. (sh.) ree occeee 200,000 ) 90 “ 905, 1% 21) 
64% 36 63 20 24% Aug. 26 14 Aug. 8 Crex Carpet Company (CRX)........++- eeeee 2,998,900 1 its ee - 
64% 82 64 96% Mar. 14 76% Oct. 28 Crucible Steel Company (XA). aenenee ee ee 55,000,000 5 x 8 4 82% + % 7,300 ad 
402 92 104 96 115 Sep. 14 103. Jan. 18 Crucible Steel Company pf........ ereceeeces 23,000.000 1% Q 0 110 -—1 20) iM 
14% ™ 11% 8% 10% Jan. 5 4% Oct. 21. Cuba Cane Sugar (sh.) (és). cibceiew junene 500,000 5% 5% + % 800 x 
62% 37% 50% 35% 50% Jan. 4 28% Nov. 4 Cuba Cane Sugar pf...... o coccccceccecese 50,000,000 br, 28% ed) + 5,400 
54% 44% 53% 28% 344% Jan. 8 18% Aug.19 Cuba Company ish) (CUB). KdadbeseEseeRs 06S 640,000 T% 2 ath 24% + 4% 11,4" 2 
84 85 82 35 June 14 78% Apr. 11 Cuba Railroad pf. (CBR).........-...-+05 ««+ 10,009,000 SA 8 8 83 + 1 100 81 
Ms 305 20% 28% Jan. 3% 18% Nov. 4 Cuban American Sugar Reais) (O80) wees yy} 2" Q 8 + % 800 2 
101 93% 105 97% 107) = July 11 97% Nov. 1 Cuban American Sugar pf..... 93, 1 . « ww ma ee ot “ eeraen 1K 
oe 20% 15% 18 Jan. 18 10% Nov. 10 Cuban Dominican Sugar (sh.) (DMS ’ ° “977,833 -— 1% 4,700 12 
° es 53 51% 58% Sep. 26 43% Apr. & Cudahy Packing ($50) (CUX)..... ercece . 21,249,500 $2. C 4 10,000 * 
‘ ° ‘ ; aU Oct. 7 45% Nov. ll Curtiss Aeroplane & Motor (sh.) (CUZ).... 218,060 $ 45 ly 2,20) 4 
° es 113 Nov. 1 112 Oct, 29 Curtiss Aeroplane & Motor pf..........ss+- 2,523, 100 SA 1 -2 200 
104 62 108 77% 152 Oct. 17 105 Apr. 4 Cushman’s Sons (sh.) (CHS).......+..- oveee 100,240 j 4 , -~2 1m 14 
101 107% % 120 Sep. 30 106% Ja 5 Cushman’'s 7% pf......-cecceececcees cccovcece 2,684,800 — 2 jj~« «ws soo Se. iio. + # whens 
104% 103% 107 106 115 Oct. 15 103 Feb. 25 Cushman's 8% pf....-...-s.0+0+- eoccccesseces 28,222 s ) - &% 20 
5 44 51 32 55% Oct. 11 30 Apr. 28 Cuyame! Fruit ish. yo rere: eneeteas 300,000 $1 + % Gon 
4 27% 23% 40% Sep. 24 26% Apr. 28 DAVISON CHEMICAL (sh.) (D)........+++ 310,000 $1 3 + % 2,300 % 
110 82 110 104% 124% Oct. 28 105% Jan. 3 Deere & Co. pf. (DER)....-++.se++- Sb0eccess 37,828,500 ! ‘ —1 200 1 
20% 391% 27% 324% Feb. 14 26% July 14 De Beers Con. M. (sh.) (DB). Sccevecscososece 10,2%0 $1.4 27% os sit we 
133% 183% 150% 230 June 6 171% Jan. 28 Delaware & Hudson (DH)........--.++0eee+: 31,57. ) “ 82 188 + 3% 10,000 187 
147% 125 153% 129 140% Nov. 10 120% Oct. 22 Delaware, Lack. & Western ($50) (DL). . $1 Q 4 $ 137% + ™% 12,2) 138 
35 47 37% 67% June 9 41% Jan. 5 Denver & Rio Grande ~ estern pf. (DGR).... - 3a Ye , % 1M) 
39% #110 141% 123% 160% Sep. 10 133% Jan. 21 Detroit Edison (DTE)........e+cessesceeees 89.400. 300 2 2 7 138 + %& 10) 
ee ° . . 80% Sep. 9 78% Apr. 26 Detroit, Hillsdale & APE (DSH).... 1,330,000 2 SA *B0% ++ sere 
ec e ee ee 5) Oct. 4 35 June 16 Detroit & Mackinac (DET) 2,000,000 osesuee ‘ ° “ae oe 
72 oO 60 60 72 Oct. 13 55 Mar. 15 Detroit & Mackinac pf..... ° 950,000 Jan. 3, ‘21 2% *55 ; 
. . Jn 3 Mar. 20 3 Mar. 29 Detroit United Railway (DU). e-ee 15,359,100 June 2, ‘24 hy *3 . 
90) 104% 31 42% Feb. 2 36% Aug.13 Devoe & Raynolds A (sh.) MES 5 6 ca.oroeen 95,000 Oct, .1, °27 60 Q 38 . 8 88% ~~ & 300 ? 
107% 97% 109 99 113 Sep. 27 101 Jan. 6 Devoe & Raynolds ist pf. (DRS)..........++> 1,809,600 o_“, 4, “ae 14 2 1 ) 110 —1 “0 
116 +: +. 147% Sep. 20 115 Feb. 28 Diamond Match (DN).......-++eesseieeeseees 16,965,100 Dec, 15, "27 2 1 ‘ 135 +2 160 = 130% 
21% 47% 21% 27% Jan. 5 134% Oct. 19 Dodge Brothers, Class A (sh.) (DEE)....-.- SO” err : { ‘ 4 14% a 17,300 1% 
91% 73% 79% 3 Feb. 14 36% Oct. 18 Dodge Brothers pf. (sh.)......... Kedaenes eee 830,000 Oct. 15, °27 1 Q “BK Me -1 13,100 2% 
18% 12% 20 8 11% Sep. 23 7 June30 Dome Mines (sh.) (DO).......ccceesceceeees 1,000,000 Oct. 20. °27 a ) Ts 10% - & 10,000 11 
5% 2% 1% 3 5% Jan. 21 2% Apr. 28 Duluth, South Shore & Atlantic (DS)........ 12,000,000 = caaaeeees 24, 2% — & 200 
8% 4 7% Feb. 7 + Mar. 23 Duluth, South Shore & Atlantic pf..........- 10,000,000 =. aaeeens 14 1H 6% 
oe ee ee se 29%, May 18 2 May 20 Duluth Superior Traction Company (DX).... 3,500,000 July 1, $i *25 —e 
ee oe a oe 41% May 18 5 May 20 Duluth Superior Traction Company pf...... + 1,300,000 Oct i, $1 ) *41 ee os 
o* oe se ee 62% Oct. 10 49 Aug. 3 Dunhill International, Inc. (sh.) (DHI)...... 125,000 Oct. 15, ‘27 $1 2 § ~ Ts NT 1\ 3.400 WR 
=s ss 181% 157 343% Oct. 4 168 Jan. 25 Du Pont de Nemours & Co. (sh.) (DD)...... 2.061,658 Sep. 15, '27 t$3 Q 9 4% 319 +10 36,700 = 324% 
104 94 110% 100% 116 ©6©Oct. 20 105% Feb. 5 ##Du Pont de Nemours & Co. deb. 6%.........- 79,521,200 t. 2 Q 14 4 { 114 . ano 114% 
112% 105 116% 111% 117% Nov. 12 144% Mar. 2 Duquesne Light Ist pf., Series A (DQ) sevecs 30,000 000 i, 1% 117% + & 800 
= & 19 8 9% Aug. 24 6 May 9 Durham Hosiery ($50) (DHO)............<«-- 3,750,000 Jan, 3, ‘21 ay ‘ ‘ ; 
65% 43% 67 57 44% Sep. 20 44% Sep. 20 ERUSMANG TEAST BE occcccccccsccsecacevecceces 3,000,000 Aug. 4, "24 44g 
118 104% 136% 1065 175% Sep. 20 126% Jan. 28 EASTMAN KODAK (sh.) (EK)........-+-4+5 $2 4 172 + 54 12,4) 189% 
115% 112 117% 115 131% Oct. 31 119% Jan. 10 TRAN MORO Gb oc os ccccccscsseccovesovses 2 2 125 — \ 20 1 
30% 1014 32: 23 20% June 20 21% Oct. 28 Eaton Axle & Spring (sh.) (ENX)..........- whe 22% y% 3,700 
ve _ 20% 10% lfiig Feb. 15 114% Nov. 5 Eisenlohr (Otto) & Bros. ($25) (EIS)........ 1 11% ‘ TOO 
oa ~~ 89 95% Feb. 16 85 Sep. 8 Eisenlohr (Otto) & Bros. pf......... ahnhen 6a 85 a re 
ee oe 82% 61% 100 Sep. 6 63% Jan. 13 Electric Auto Lite (sh.) (ELO).....-..ee-0+- 87 + 6% 11,800 8 
oe os 16 4 22% Aug. 15 13% Mar. 2 Electric Boat (sh.) (ELB)........... pesdcene 17% + %& 17,74M) 17% 
4s 1T™% 344 15% 2%1—4 Sep, 29 16% Jan. 27 Electric Power & Light ctfs. (sh.) (EL)..... 2 27 +1 36,800 7 
110 100 115 9914 iid Sep. 30 103% Jan. 2 Elec. P. & L. pf. allot, ctfs., 40% pd. (sh.).. 7 8 18’, + & Ow 
110% 100% 110% 102% 111% Apr. 18 108% Apr. 8 Elec. P, & L. pf. allot. ctfs., full paid (sh.). Q *111% ae ea 
94% 89% 98% 89% 106% Sep. 12 5 an. 2 Electric Light & Power pf, (sh.).......... i Q 1H ° 200) 19% 
os P 78% 33% 7% Jan. t my Nov. 4 Electric Refrigeration (sh.) (EFN).........- 5Oc 8 f & VK +1 38. 300 8% 
80 60% 91% 1% 79% Jan 6 63% May 3 Electric Storage Battery (sh.) (EG)......... 2: , 70 — 1% RCD 72 
15 7% 16% 8% 15% May 27 Oct. H Etk Horn Coal (#h.) (EH)....- cece eceeee ee a) - 
235 16 30% 21 27% May 27 17 Mas. BS Wee Tere COG) BE. WG cc ccccoscccsccccsces ‘ 7x s Bi, 8 18 ow 
oe BY 6, 13 Apr. 14 3 Oct. 8 Emerson Brantingham, A (sh.) (EGM)...... i 4% + & 20) \%y 
ee ee ee 5 Apr. 27 1% Sep. 21 Emerson Brantingham, B (sh.)....... $b00ees 1% Sean 
ea 3 37% Mar. 16 30 8=6July 15 Emporium-Capwell (sh.) (EMP)....... Arore 360,000 Dec. 24, ‘27 Q 30 ; 
74% 62% 72% 65% Sep. 8 64% Jan. 28° Endicott-Johnson ($50) (EJ)......e..ceeeeees 20,268,000 Oct. 1, '27 $1.25 2 73% Ta 1 1,100 74 
118% 111% 120 14 125 Sep. 15 116% Jan. 5 Endicott-Johnson pf. ........secceeesses eees 11,830,000 Oct. 1, '27 13 Q 124% ; cae 
ee ee 24% 19% 39 Oct. 8 21% Jan. 11 Engineers’ Public Service (sh.) 5 Veaey és e006 778,861 Siledake ot 7% . 7 37 —- & 3,500 mY, 
ae ee 96% 92% 108 Oct. 8 3 Jan. 8 Engineers’ Public Service pf. (#h.).......... 307,643 Oe. f, $1.7 Q % , 07 107% + & 800 107 
on ée os es 92% June 23 84% Sep. 20 Equitable Office Building (sh.) (EQ)..... ose 214,768 Oct. 1, °37 15 Q gs 89 RS RS AT 1,200 92% 
ee oe 132% 99% 178 June 28 118% Feb. 5 Equitable Office Building pf.......... aiphianis 461,600 Ost. 1, Sr 13 Q 178 ‘a we 
. : - ee 430 = Bep. 21 » Oct. 24 Equitable Trust ......... S0eeeeses ocaces ++ +++ 30,000,000 Sep. 30, '27 3 Q $2 $104 41% + 4% im = 4 
39 ‘ 42 22% Sep. 30 39% Jan. 8 DP UE, uN 605.600-ynnnsecdsdencussenenshescus 151,116,700 ee 4% 2% Hah - ¥ 18,00 ti4y 
35 55% 33% 66%, Aug. 4 52% Jan. 4 Erie ist pt...... osenssscceee ercccccccccccccs $4,008 400 2 60 wy 61% + % 10,400 61% 
43% 34 50 64% Aug. 4 4D TOM. 4 «— TFO BE Bb occ vcccvccscceccess cece 16,000,000 59 + X& 200 HOY 
62 ‘4 *63 *62%4 Apr. 18 61% Jan, 13 Erie & Pittsburgh ($50) CRP). eccce ° 2,000,000 87 Q *i6 ‘ 
ee 25% 2 34% Bep. 2 24% Jan. 3 Erie Steam Shovel ($5) (ERV) Vb abn 488,380 62% ) 2 33% + 1% 4,300 % 
ee on es es ° 34% Sep. 26 30% Sep. 9 Erie Steam Shovel ctfs. (sh.). , 1,605,620 G21, Q 2 32% + \& 6,200 aS 
" es 102 100 113% July 22 101% Jan. 6 Erie Steam Shovel pf.......... ae 1,611,400 81.64 Q 110% ac 
57% 4815 68%, 43 77 =6—Aug. 6 50 Aug. 12 Eureka Vacuum Cleaner (sh.) (EU) ‘ 275,618 $1 Q 7 74 7 73% — &% 8,400 
15% 17 14% 19% Apr. 21 15% Jan. 25 Exchange Buffet (sh.) (EXY)....... Ledge 250,000 87% Q 18% ‘ 
4% 2% KD 2 8 Mar. 30 3% Feb. 8 FAIRBANKS COMPANY (925) Ec ccccsece 1,500,000 onewveces 34 ‘ 
ae by aa 15 May 13 3 Feb. 18 Fairbanks Company pf.........-..0.eeeeess 2,000,000 epi ‘ , “114 es 
54% 324% 59%, 87% 43% May il 32 Sep. 27 Fairbanks, Morse & Co. (sh.) “PRM aseeee . 268,977 Dec. 31, '27 ris Q 3u 33% + %& 4) 1% 
110% 106% 115 106% 112 Mar. 2 107% Feb. 7 Fairbanks, Morse & Co, sc4ekéseaaee henees 7,529,400 Dec. 1. ‘27 1% Q : 109 . 108 
ie ai - ae 655 Oct, 25 655 Oct. 25 Pee nae i GR. nn ccesasedccsceeee 10,000,000 Nov. 1, '27 $4 Q 7655 : ‘ 
37% 6% - 4% 28 47 May 3 37% Jan, 17 Federal Light & pasion ($15) (FLT) eine waaba 6,289,535 Jan. 3, ‘28 $35 Q 4 40 9 40% + 2,600 
89 82% a4 86 100 Aug. 25 91% Feb. 23 Federal Light & Traction pf. (sh.)........... 39,374 Dec. 1, ‘27 11 Q i ; 9 99 - y¥ is) 
95 15% 111% 41 187 June 16 60 Feb. 9 Federal Mining & Smelting (FS8)..... oosceee -« 6,000,000 June 29. ‘27 $10 ‘ 14: 151 +11 1,0 
oon 105 61 7 Mar. 12 75% Jan. 28 Federal Mining & Smelting pf............... 12,000,000 Sep. 15, '27 1% Q > pr oy —1 300 
os ee 34% 23 30% Jan, 10 184% Oct. 31 Federal Motor Truck (sh.) (FMT)........... 452,502 Jan. 2, '28 2 Q 9 19 + % 100 18 
2 a - ee 177% Oct. 28 93% Mar.10 Fidelity-Phenix Life Insurance (§25) (FFX). 10,000,000 July 11, ‘27 $2 SA 161% — 4% 4,600 169 
17% 12 21% 14 14% May 31 12 Oct. 14 Fifth Avenue Bus temp. ctfs. (sh.) (FV)....  ....+... n 3, ° ( 2 12 -—- & Bt) 
110 100 107 96 103 Mar. 4 98 Jan. 12 First National Pictures ist pf. (FNP)...... « 2,350,000 1, ‘ 7 te ian +1 200 103 
40 38% 49a 38 20 Feb. 7 19% May ii First National Stores (sh.) (FST)........... 595,000 9 Q ° o5% 26 + &% 3,20 26% 
28% 10% 26% 14% 20 Apr. 20 144%. Oct, 13 Fisk Rubber (sh.) (FK)......... \ " i% 8.200 Bs 
os B44 7 100 Sep. 19 81 Jan Fisk Rubber Ist pf...... " " oo - Bs = Ks 
on 107 94 102 Sep. 9 94% July 5 Fisk Rubber ist pf. conv ) " 5 »- - 100 
52% 56% 32% 68% Nov. 7 46% Feb. 1 Fleischmann Company (s & 8 6 67% —- & 52.500 a7% 
183% 89% 179% 73% 88% Apr. 1 35 Nov. 9 Foundation Company (sh.) (FO). " ‘ 42 + 3% 8 MK) 0 
1G 85 55% re) Nov. 4 A) June 28 Fox Film, A (sh.) (FOXA).... ? 4 7 74 —- 8,000 7h 
106 101% 108% 1 115 Aug. 5 109% Jan. 17 Franklin Simon pf, % 111% 111% 11% é&14 "10 112% 
24% 36 19% 94% Oct. 10 34 «=6Jan. 3 Freeport-Texas (sh.) 2 6 89% 91% + % 70,900 By, 
42 25 A 5 20% Jan. 3 GABRIEL SNUBBER, A (sh.) peanmniend ao ee 198 ,000 Oct. 1, '27 8Tic Q 9% 4 ght 26 on 26.000 241 
16% % 9% a 12% July 20 6% Jan. 27 Gardner Motors (sh.) (GRD)................  Taniercleeea ti ‘ ee 8% gi 3" ir he e800 aa 
60 4415 55% Sep. 7 46 Jan. 3 General American Tank Car sh.) (et) euees 360,080 July 1, ‘27 1% SA 7% 1% 57 7 + % 2,400 58% 
104 96 108 99's 112% Sep. 28 106% Mar. 1 Genera! American al neg “| See 8,104,200 Oct. 1, '27 1% Q 11 110 110 —~ & "100 
70 42% 944 96% Mar. 2 65 Aug. 27 General Asphalt (AS)........secceceecceeees Si arr ° 8344 ~ a2 83% + ¥ 26,700 844 
109 86% 140% 94 144% Mar. 2 107% Aug.27 General Asphalt pf.......--+++++sscsssss- .. 6,874,200 Dec. 1, '27 1% Q . 12744 ’ : . 
140 118 120 107 Oct. 18 118% Apr. 5 General Baking pf. (sh). (GGPR).......... ; 90,775 Bep. 30, '27 $2 Q . #138 eee Re 
= a 59% 46 74 Nov. 160 52 an. 26 General Cigar Company (sh.) (GY).......... 385 904 Nov. 1, '27 $1 Q 71 4 71 72% + 2% 16,300 72% 
111% 105 118 109 123 Sep. 28 116 Jan. & General Cigar Company pt............ Sesceecs 5,000,000 Dec. 1, °37 1 122 122 991 23 
116 104 118% 108% 140 July 20 116 Jan. 11 General Cigar Company ¢ eb. ~ See naadaagen 688,800 Oct. 1, '27 is Q P me 1za% + % _ 
os 9% #79 146% Sep. 7 81 Jan. 27 General Electric (sh.) (GL)............ eeeee 7,211,484 Oct, 28, '27 $1 Q 130% 126% 130% + 3% 130% 
11% 4 11% 11 11% Jan. 5 il June 21 General Electric pawn “eats bemersesesoeue « 42,932.480 Oct. 28, '27 5c Q 11: 11% 11% 114 114 
61% 59 34 47% Feb. 25 34 =6Apr. 1 General Gas & Elec., A, (Del.) (sh.) (G8). . 330,120 Jan. 1. °2R 87%c  Q 38% 8% 38%, 38) — \% 37 
te 48% 36 46 Aug. 24 35% Apr. 1 General Gas & Electric, Glass B (sh. . 066 Jan. 1,28 $1.50 41! 
110 110 113 105% $20% Nov. 3 113% Mar. 22 General Gas & Electric 8% pf., A (sh.). 62,601 Jan. 1, '28 9 Q 120% : 
= * 96 92% #105 June 22 96 Jan. 13 General Gas & Electric 7% pf. B (sh.)...... 43,399 Jan. 1. ‘28 ix, @Q ~* 100% Ss ET 





High and low prices are based on sales of 1-share lots except in special instances, where an asterisk (*) inGlentes that the price given is for less than that amount. +¢Partly ext eal 
in common stock, xEx dividend. tPlus 1%% quarterly in stock. aPayable 2%% quarterly in common stock. — t y extra. {Plus stock. {Payable 
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1925. 


High 
100 
106 
105 
1 
30% 
93% 


Price 


Ranges.—— 
—19; 


High. 


110% 
141 

108% 
109% 
125% 


59% 


Date. 
Oct. 
Oct. 
Aug. 1 
Sep. 2 
Sep. < 
Oct. 2 
Nov. 10 
Sep. 





-—Last Dividend Declared.— 


Week's 
Ch'ge 


+ 1 


| +++ 
bat ibe pei 
RK 


« 


Week's 
Sales 


705,300 


Wed., 
Nov. 16. 
Close 


133 





105 
49 


78% 
111% 
25% 


56% 


Sep. 
June 
Oct. 
Sep. 
July 14 


Oct. 









- RR 


++4++4-+4 | 


a 


w 


. . 2 a 





70% 
100 


69% 


2i 


Sep. 2 
Sep. 26 
Sep. 2 


Oct. 


Sep. 2 





Amount 
STOCKS Capital 
(and ticker abbreviations) Stock Listed. 
General Gas & Elec. 7% pf. A (sN.)...--+-++ 40,006 
General Motors ($25) (GM)...... eoctesecessa 435,000,000 
General Motors pf..........+e++5 iamiewe eaves 1,743,900 
General Motors 6% deb. ........-ceecereeeneee 2 497,400 
General Motors 7% pf......-.-seeeceeeccecess 130,597,7 
General Outdoor Adv. A (sh.) (GVZA).....-.- 125,000 
Jen, Outdoor Adv. vot. tr. ctfs. (sh.)(GVZCT) 642, 
Genera! Railway Signal (sh.) (GRS).......-- 357,474 
General Railway Signal pf........--+--e++0+5 2,833,000 
General Refractories (sh.) (GRX)..... eesses 225,000 
Gillette Safety Razor (sh.) (GIL).........- oe 8 v0.9 
Gimbel Brothers (sh.) (GI)......--.-- ge anne 622, 
Gimbe!l Brothers pf........c2csccccceccccesece 21,000,000 
Glidden Company (sh.) (GLN).....+-++-+0++ 400, 
Gliaden Company prior pf... eae 7,192,200 
Gold @ Stock Telegraph (GS - 5,000,000 
old Dust (sh.) (GK)... 1... cece eee ewww enenee 318,600 
Goodrich (B. F.) (sh.) (GR). ... cece eee rene 601,710 
Goodrich (B. F.) Company pf.......-...-++++ 35,096,000 
Goodyear Tire & Rubber ish. ) (GOR)......-- 45,531 
Goodyear Tire & Rubber Ist pf. (sh.)........ 318,689 
Gotham Silk Hosiery (sh.) —-- PcKdeenedee 160,000 
Gotham Silk Hosiery, non-voting...........+ - 94,7 
Gotham Silk Hosiery pf..........-eeeseeeeees 5,000,000 
Gould Coupler, Class R (sh.) (GUCA).......- 175,000 
Granby Consolidated (GB)........+-.+ acoseees 44,460,000 
Great Northern pf. (GQ).....ccccccccccecces 74,982,300 
Great Northern pf. certificates............... 174,474,400 
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29,500 
300 
20,800 
1,700 
6,400 
3,300 
500 
1,300 
4,500 
6,100 
4,700 
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Great Northern ctfs. for ore prop. (sh.) ewes 1,500,000 
Great Western Sugar (sh.) (GSW) 1,800,000 
Great Western Sugar pf 5 

Green Bay & Western (GI 
Greene-Cananea (GNP) ........ 
Guantanamo Sugar (sh.) (GS).. 
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Oct. 
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2,200 
100 
100 
800 
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500 
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300 
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Oct. 


Sep. 20 
May 10 
May 10 
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Nov. 
Oct. 
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242,400 


4,600 
1,304 
100 
96,600 
50,500 
1,900 
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Sep. 
Oct. 

Sep. 


Sep. 8 
Mar. 11 
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Guantanamo Sugar pf.....c.cccccccccscccces 17 
Gulf, Mobile & Northern (GU)...........++45 11,072,500 
Gulf, Mobile & Northern pf......... eeccceees 11,494,400 
Gulf States Steel (GJ)... 2... ee ceeeeeeccenes 12,372,250 
sulf States Steel Ist pl. ....ccccccccccceccces 2, y 
HACKENSACK WATER ($25) (HWA)...... 5,125,000 
Hackensack Water pf. ($25)........ Osccccece 2,373,125 
Hackensack Water pf. A (§$25)...... Gecceece Be 
Hanna (M. A.) Ist pf (HINA)........0.+-0+++- 11,199,400 
Hanover National Bark...........s0.eeess -- 5,000,000 
Harbison-Walker Ref. (HKM)........ eoceece 36,000,000 
Harbison-Walker Ref. pf......-....0-ssee005 

Hartman Corporation, Class A (sh.) (HRT). 47,360 
Hartman Corporation B............+... 397,227 
Havana Electric Railway (sh.) (HN 200,000 
Havana Electric pf............ 5,000,000 
Helme (George W.) Company ($2 6,000,000 
Helme (George W.) Company pf.. «++ 4,000,000 
Beeeteey VOMG GEV). cc cccccccceccceccess . 11,000,000 
Hoe (R.) Company, Class A (sh.) (HOO):: 80,000 
Hollander (A.) & Son (sh.) (HLL)........... 200,000 
Homestake Mining (HM)...........0-eeeseee8 25,116,000 
Household Products (sh.) (HOU)............ 575,000 
Se EG ee rae eeeeceecee 25,000,000 
BeOUO BOURNE Gis) GW dec cccccccccccecccece 472,858 
Hudson & Manhattan (HU)..... 6ee6s0 onncond 39,993,600 
Hudson & Manhattan pf............ceeesceees 5,241,600 
Hudson Motor Car (sh.) (HMT)............+. 1,596,660 
Hupp Motor Car ($10) (HUP)..... nbncdceees 10,051,899 
ILLINOIS -CENTRAL (IL). ....0csccescceeces 131,533,800 
ee GIES Bin dcdccsdnsaseconess eeeseee 22,909,300 
I}linois Central leased lines (LLL) oceeee 10,000,000 
Independeat Oil & Gas (sh.) (IPX) 500,000 
Indian Motocycle (sh.) (IMY). ‘ 100,000 
Indian Motocycle pf.......... - 1,000,000 
Indian Refining ($16) Sir cascecavesdendeaa 3,280,340 
Indian Refining certificates..............s0+s 4,550,110 
Indian Refining pf........csccccsedeces ecccce . « 
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Ingersoll Rand (IR). 
SRGOTSON TARE Pl... cccccccccccese 

Inland Steel (sh.) (ITLN) 

PD SUUNUE. BE ncdocccsenchoccceeceseencencs 10,009,000 
Inspiration Consolidated Copper ($20) (INS).. 23,639,340 
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2,100 
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12,200 
3,674 





Feb. 
Nov. 
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Interboro Rapid Transit (IRT).............. 34,376,100 
Intercontinental Rubber (sh.) (IRUJ......... 595,110 
International Agricultural (sh.) (IGL)..... e 441,695 
International Agricultural prior pf.......... 10,000,008 


International Business Machines (sh) (IMN) ‘Sve, 643 
International Cement (sh.) (ICM!.......... A 562,500 
International Cement pf..............0.+s++s 9,564,800 





2,100 
33,600 
2,300 
600 
68,200 
1,200 
41,400 
500 
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May 27 
May 31 
May 31 
June 23 


Nov. 
Nov. 


= Nee 
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International Comb. Engineering (sh.) (IN).. 866,101 
International Comb. Engineering pf. (sh.)... 50,000 
International Harvester (HR) ..105,949.000 
International Harvester pf...............s+- 68,568,100 
International Match pf. ($35) (ILM)........ 47,250,000 
International Mercantile Marine (M)........ 49,872,400 
International Mercantile Marine ioe ebeoues 51,726,300 
International Nickel (5) oie essccece 41,834,600 
Emtermationas BGS) BE... cccecccee sicsccccce ey 7} 
International Paper Company (sh.) (CIP). 

International Paper 7% pf.........--seeeee-+ 64,468,500 
International Paper 6% pf................-+- 227, 


6% pf 400 
International Rys. of Central America (IRC) 30. 000,000 
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73,800 

800 
12,000 
44,800 


71,800 
8,300 


: 1,100 








Oct. 
Oct. 
Sep. 


June 18 


Feb. 


Sep. 


6 
Aug. 12 


International Rys. of Central America pf... 10,000,000 


International Salt (ILS)............ ecececeee 6,077,100 
International Shoe (sh.) (ISS)......... ecesee A 
International Silver (INF2).........eseeeceee 6,080,100 


International Silver 7% pf........se.sseceeee '028; 
International Telephone & Telegraph werent . 129,716,100 
Intertype Corporation (sh.) (IRY) e f 
Iowa Central (IA).........css00. 
Iron Products ($10) (IMO) 


cs 
= 





LOLLLLOO 


£2: 


+ +i tte] + 
‘ PSP at oy 


20 
200 
300 
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1,300 
280 


"400 
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195 


13 MK 
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Mar. 15 
June 27 
May 17 


Oct, 
Jan. 
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3,400 
600 
180 

2,000 





Oct. 


July 18 
Oct. 2 
Sep. 17 
Nov. 
Sep. 26 


Sep. 


July 11 
Aug. 9 


Nov. 


8a.5 @rtoares os 
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I.land Creek Coal ($1) ish.) (ICR) oe 

Island Creek Coal pf. ($1).........sscecsceee 

JEWEL ge (sh.) (JW). eecees eccccces 120,000 
GE TD. Gino cccanecesccvcescceencccanecuce 3,640,000 
Jones Bros. Mhes (JOT)..... Secccecesooe +-+++ 10,000,000 
TOMA & GRCaMS GOULD). ccccccccccccccccccsces 1,500,000 
Jones & Laughlin Steel pf. (IL)... osececead 60,000,000 
Jordan Motor Car (sh.) (JJ)........e0+05 oes 126,000 
K. C. POWER & LT. Ist pf. (sh.) (KLT)... 110,000 
Kansas City Southern (KSU).............+«- 30,000,000 
Kansas City Southern pf..........-00+. e008 21,000,000 
Kayser (Julius) & Co. (sh.) (JKS).........+. 197,887 
Kelly- Springfield Tire ($25) (KK).........++ 9,096,000 
Kelly-Springfield Tire 6% pf..........-..+++ - 2,950,000 
Kelly-Springfield Tire 8% pf.............+.+ 5,264,700 
Kelsey-Hayes Wheel Corporation (sh.) (KW) _ 398,522 
Kelsey-Hayes Wheel pf. (sh.)............--+. 2,023,400 
Kennecott Copper (sh,) (KN)..... Perr . 4,511,797 
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12,200 
100 
9,800 
108,800 
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64,100 


79% 





Mar. II 
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Keystone Tire & Rubber (sh.) (KST)........ 455 880 
Kinney Company (G. *) (sh.) ae. eee 60,000 
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6,500 
100 
270 
600 
200 
4m 
37,800 
110 
2,300 





High. Low 
100 99 
99 90 
99% 88% 
115 102 
B4% 02 45% 
34% 026% 
80% 68 
105% 90% 
58% 49 
83 47 
114% 102% 
26% 12% 
bi 37 
74% 0 36% 
102 92 
42 39 
a i 
82% 60 
40% 
115% 107 
76% 15 
194 11% 
6% 3% 
36 23 
109% 89% 
85 67% 
7% 101% 
89 42% 
i7 66 
115 1 11% 
138 134 
418% 27 
50 43 
47% 34% 
85 59 
31% 16% 
38% 21 
72 64 
139% 33% 
31 14% 
125% 111 
125% 112% 
78 75 
41% 13% 
24 13 
99 83 
14% 5% 
12% 6 
110 17 
107% 77% 
“105 05 
50 38 
112 104% 
22% 
34% 13% 
24% "™% 
85 40 
81 52 
107 102% 
69% 31% 
138% 96% 
121 113% 
60% 56% 
14% ™% 
52% 27 
48% 24% 
102 OF 
67% 60% 
86 
88 71 
33% 18 
68% 59% 
37% 87 
199% 108 
144 87% 
18 
3% 1% 
105 50 
26% 16% 
115% 102% 
21% 11% 
116 111% 
55 35% 
100% 
51 28) 
63 57 
42% 18% 
21% 12% 
72 43 
74 41 
50% 846% 
1% 
103 72 
105 95 
i 
97% 88 
116 110% 
30 23% 
100% W8% 
178 110% 
85 81 
19 11% 
69 
“4 37% 
92 57 
89% 55% 


Kinney Compan se. BBs c0decesscesce ++. 5,601,200 
Kraft Cheese ($2 cer} phnbebhtcineadedne 8,960,225 
Kresge Seoactibent Stores (sh. ) (KDS)..... 243,524 
Kresge Department Stores pf.............- . 3,539,300 
Kresge (S. 8S.) ($10) =. Ss ik il rede tates ict 36,787,200 
Kresge (S. 8S.) Company pt......... «sees» 2,000,000 
Kress (S. H.) Company an) cs arae 965,380 
Kuppenheimer (B.) ($5) (BKU)........... « 500,000 
Kuppenheimer (B.) pf.......+ceeeeceeseesees 1,700,000 
LACLEDE GAS COMPANY (LG)............ 107,000,000 
Laclede Gas Company pf.......... oe ceses x 
Lago Oll & Transport (sh.) (LGO).......... 3,992,108 
Lambert Company ctfs. (sh.) (LAM)........ 381,250 
Lee Rubber & Tire (sh.) (LR)...... iinet 300,000 
Lehigh Valley ($50) (LV)... ......c0eeseeeee 60,501,700 
Lehn & Fink (sh.) (LNP). 275, 
Life Savers (sh.) (LSV). 500, 










Liggett & Myers ($25) (LM).......... 21,496,400 
Liggett & Myers, Class B ($25 . 


© | o2oco: 


mn 
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LOOLO: oO: 


+ 1% 
+ 1% 
+1 

+ 1% 


21. (00 





High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the 
tPlus 14% quarterly in stock. 


in common stock. 


xEx dividend. 





aPayable 2%% quarterly In common stock. bCash, 


or less than that amount. 


{Plus stock. 


§Payable 
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Stock Transactions—New York Stock Exchange—Continued 



















































































































































































Week's ge 
— Yearly Price Ranges. —e . Amount —Last Dividend Declared Mon Wed 
1923. . -—————1827 Range.—_—_—___, STOCKS Capital ate Pe Nov Week's Week's Nov. 16 
High. Low. High. Low. High. Date. Low. Date. (and ticker eee Stock Listed. Payable. Rate. riod. First. Hig Ch’ge. Sales, Clos¢ 
124 116% 1 119% 134% Oct. 14 124% Jan. 27 Liggett & Myers pf..........-... . 22,512,000 Oct. 1, ‘27 1% Q 13 ‘ i + OO 
4% 8 60 pct 4 76% Apr. 26 49 Oct. 29 Lima Locomotive Mah) (LMW): - 210,941 Dec. 1, '27 i Q ; 4 +1 1,300 57 
+. =: 43 50% Feb. 14 45 Bep. 15 Liquid Carbonic (sh.) (LQT)..... . P 125,000 Nov, 1, ‘27 90c Q 4% 2 — 4 4,400 32% 
44% 22 34% 63% Mar. 17 46% Jan. 4 Loew's, Incorporated (sh.) (LW)............ 1,000,885 Sep. 30, °27 50c =2Q 4 — 2% 8,300 36! 
9% 6 il 6 7% Jan. 20 3 . 17 Loft, Incorporated (sh.) am). pintontakiaesd 30,000 ec. 30, "22 25c 4 — % 2,300 
53 5% 50% 41% 43 Mar. 7 30% Mar. 7 Long-Bell Lumber A (gh.) (LQ)...-..-+05+ én 30, *27 Q . ¥ 800 29% 
= - - .* 56% Sep. 6 35% July 1 Loose-Wiles Biscult (LO) 3 spromehenena i “he Q 2 19% — 1% 10,000 49\4 
112 104% -119%)ts«d2212 122. Sep. 29 Jan. 4° Loose-Wiles Biscuit Ist pf...........0.-00. +. 4,059 Q 1 +1 ow = 120% 
39% Me 2% 27 42% July 26 23% May 2 Lorillard (P.) Company e 5) oR). sedandatl 33 5 4 + % 71,800 43% 
116 108% 120 111% 118% Jan.13 107 June27 Lorillard (P.) Company pf.. ppetsaanecer S Q TT eee ; 
23% 13% 19% 18% Jan. 5 0 Oct. 29 Louisiana Oli (sh.) a... psdead snaawe 10% ! — % 2,300 10% 
ee os 98 93 97 Feb, 5 86 Oct. 29 EMURGRS OF] PEo ccccccccoccccccccessocses ° Q 88 38 83 + 1% 20 88 
26% 20% 27% Mar. 24 23% Jan. 3 Louisville Gas & Elec., Class A (sh. (LOU).. Q 26% i 2 + % 1,400 267 
148 1 144 118 159% Oct. 4 128% Jan. 14 Louisville & Nashville (LN)......6.esseeeee001 3A 151 t 2% 2,500 143 
60 31% = 58% 33% Mar. 18 20° «Oct. 28 «Ludlum Steel (sh.) (LMS).......... es eecese Q 21 24 21% +2 3,500 24% 
+ .- -. 45% Oct. 22 43% Nov. 9 MacANDREWS & te (sh.) (MAF).... 378,00 Oct. 15, ‘27 Gic §8=— QQ 45% 4 13% + % 200 441, 
* *- 117 70% Sep. 7 r. 8 McCrory Stores (sh.) (MRY)........... mae || ok (8 ie Q 8 84 t 83% + 4% B10 86 
ee e os 110% Sep. 26 97 Mar. 9 McCrory Stores pf........... ccscescscesee Gee Nov. 1, '27 1% Q 108 ‘ 108 — & 100 100% 
139% 121 72 91 p. Mar. 4 McCrory Stores, Class B (sh.). sarees beseee 79,184 Dec. 1, °27 40 Q 8 83 8 7% +5 2,500 
22% 16 224% 28% Oct. 6 24% Mar.14 McIntyre Porcupine ) (art) hades cocceeee 3,990,000 Dec. 1, '27 2c | =Q 8 ; 2 274 — % 400 27% 
117 159 118% May 23 Jan. 24 Mack Trucks (8h.) (MQ).....0--seesseess we 713,432 Sep. 30, '27 i% @Q 00% 2 9 101% + 1% 86,000 10414 
113 104 113 107% 113% July 19 108 Jan. il Mack Trucks Ist pf.....cccccsccccccccccs «+++ 10,921,800 Sep. 20, '27 1% Q ! 110 - % 100 
102 107% June 9 102 Jan. 18 Mack Trucks 2d pf.............es0 scene e+-e 5,331,700 Sep. 30, '27 1% Q 1064 ni 1 (54 + % 300 
141 i4 38 122 134 Aug.24 105 June27 Backay Companies (MK)................. e+e 41,380,400 2 - + 7g 6,900 117% 
3% 74 Aug. 18 67 Aug. 2 Mackay Companies pf...........ccssccesccees 50,000,000 Q 69 . 9% - % 200 - 
112 68% 131 86% 230% Nov.10 124 Jan. 6 Macy (R. H.) & Co. (eh.) (MZ)......... sees 80,000 Q 220 22 230 +10 1,000 240 
ee ee es ee 2 Oct. 15 20% Aug. 3 Madison Square Garden (sh.) GESQ). . 38,362 Q 24% t 24% 25% + % 8.00 25 
46 34 44% 34 51 = Nov. 4 29% Feb. 9 Magma Copper (sh.) (MMX)..... (155 49 $81, TTA + \ 17.200 77 
800 - - a cmivene Senne Mahoning Coal Raliroad ($50) MAH). 1,300,000 Q *805 ee naeses 
37% 21% F444 12% 18% - 11% Apr. 7 Mallinson (H. R.) Company (sh.) (HK) ° 200,000 1 4 ‘ 1634 + 1% 1,400 1% 
71 88 = July 27 July 15 Mallinson (H. R.) Company pf........... . 2,278,500 Q 8 % i8 + 2 80 uM 
55 34 50% 27 46 Feb. 7 27 \Nov.11 Manati Sugar (MNU)........ sens eccocsccs 10,000,000 Deo. 1, °25 27 —1 1%) 
82% 72 82 77 = Feb. 23 47 Nov. 11 Manmatl Gugar Pl. cccccccoccccccces ccsscosencs Gee Apr. 1, °26 4 4 47 —1 100 
- *: . « : 49% Aug. 17 40% Oct. 28 Mandel Bros, (sh.) (MB)............. eoeee 813,000 Oct, 15, '27 ‘ 4 43% + 2% 1,300 43 
42% 87% 44 132 Aug. 5 43 Oct. 25. Manhattan Electric Supply (sh.) (MSY). eeeede 129,986 Oct. 1, ‘27 3 46 + 1% 1,800 51% 
119% 64 92% 84 Feb. 11 Aug. 2 Manhattan Elevated guaranteed (MAN)...... 4,336,800 Oct. 1, ‘27 8 84 84 +1 10 84 
st 32) 61 54% Feb, 28 44 Junel4 Manhattan Elevated modified , Suarentess.. - 55,641,200 Oct, 1, °27 15% 4614 + 1 om 
34 21 34% July 21 244% Jan. 18 Manhattan Shirt ($25) (MAS)............ -. 7,089,100 Dec. 1, '27 Xs . 11% + % am 32% 
116% 1065 119 i 12 A 119 Jan. 15 Manhattan Shirt Ist pf.............-. paces 1,145,000 Oct. 1, '27 121 na) “eeseue 
49% 28 45% 27% Oct. 19 40 «Jan. 22 Manila Electric Corporation (sh.) CMNR).... 399 997 Nov. 1, ‘27 ° - 7 
35% So 28% 16% 22% Jan. 18 12 Oct. 4 Maracaibo Oil Exploration (sh.) (MAB)...... 330,000 © ca eeenene ; 12 2% 12% — % 200 
12 6 10 ot 6% June 23 4% Nov. 3 Market Street Railway (MRR)............-- 10,646,000 —.......-- 4% , * - 6% 
65% 42% 51% 59% Aug. 5 41% Feb. 7 Market Street Railway prior pf............. 11,615,000 Jan. 2, ‘24 1% 5 2% M4 +1 2,000 5% 
46% 24% 40 19% 25% June 22 8 feb. 11 Market Street Rallway pf..............+: cess 4,986,500 eee “ 23 <2 
3 15 22 114% 17% June 22 11% Oct. 27 Market Street Railway 2d pf..........e.+-s-- ? Freer reer ‘ 11% ne ESR. ; 
ss 32% 49% 58% Jan. 17 31 June 27 Marland Oil (sh.) (MO).......... bieohbanad « . 2,316,575 Mar. 31, ‘27 $1 36 - 54,800 THA 
10% 33 24% 53% July 16 27 Jan. 10 Marlin-Rockwell (sh.) (MR)......-cece-seees 343,761 Oct. i, °3? tik Q if 4 42% + 3% 1,400 444 
19 19 23 17 24% Feb, 24 16% June 29 Martin-Parry (sh.) (MRT)......... socccecce 125,000 Dec. 1, ‘27 rH Q 19% + % 600 18 
107% 51 106% 62% 127 Nov. 12 82 Jan. 6 Mathieson Alkali (sh.) (AKL)..... cceveceoce 143,057 Oct. 1, '27 $1 Q 7 12 +9 8,700 121! 
100% 100 ie os 117. Nov.10 103 Jan. 7 Mathieson Alkali pf.............. aan veces 2,838,200 Oct. 1, '27 %™ Q 1 117 +1 "160 . 
ee as 70 69% 89% Nov. 11 66% June 28 May Department Stores (MA)........ pecece 28,802,425 Dec. 1, '27 8 Q Bti% s * 88% + 4% 19,100 87% 
21% 24% 19 344% +A 10 23 Jan. 15 Maytag Company (sh.) (MYG) gb.000sbeeoccece 1,600,000 Dec, 1, ‘27 75 Q $ ) ay —- % 3/300 30 
mh 18 23% 22% 26% Feb. 21 24% Jan. 3 Metro-Goldwyn Pictures ot. ($27) (MGL) wee 4,716,405 Dec. 16, '27 g 24% 2 24 2 ‘5 40 > 
es es °223 230 June 8 200 Apr. 26 Mexican Petroleum (MN)...........0+% secees 45,942,800 Oct. 20, '27 Q #2) % ise 4 
22% 13% 6 9 Feb. 16 3 Aug. 23 Mexican Seaboard (sh.) (MBX) Wieaninsieaal acini t 945,939 Nov. 15, °24 oe 41% i% 45 -~ % 2,200 
24% 8 17% 11 16% Feb. 28 13% June 21 Miami Copper ($5) (MMP)...........++ ée0ees Nov. 15, '27 Q 15% 4,300 1 
25% 37 27% 39% Jan, 21 25% Oct. 10 Mid-Continent Petroleum (sh.) (MPU)........ Aug. | 4 : 29 8,300 Q% 
94% 83 104% 90 105 Feb. 3 97 Apr. 28 Mid-Continent Petroleum pf..... o6eeees Ceecce Dec. 1, '27 1% Q } ’ 103% + % 200 
°750 *510 *1050 *703 Sake elma os. peewee - Michigan Centra! (MC)......... ievessanmes cd Tee July 20, ‘27 20 BA #1050 baie 
2% q 3% June 23 1% Jan. 3 Middle States Oil ($10) (MSO)...... Anoetuee . 24,413,450 July 2, °23 40 *e 2% =% 2 2% — % 1,500 2 
1% 1% 1 Ye 2% June 23 Jan. 25 Middle States Oil certificates.......... eacesed 5.386.770 eee ee ; 1% 1% * 1% - & "7100 — 
147 96 133 107 183% Nov. 3 106 Apr. 11 Midland Stee! Products pf. (aaPO}. eseses 9,693,000 Oct. 1, ‘27 t3 Q 15 1S2'4 7 1B, + \& 5,000 181 
oe ee 30 36% Apr. 12 17% Nov. 9 Miller Rubber (sh.) (MRC)........ coeccccecs 261,924 Oct. 25, '27 5 2 . 7 2(ihg 2% 41900 i9y 
ee ee oe oe 101 Nov. 10 oT, July 21 Milwaukee Elec, Rallway & Lt. pf. (MYPr).. 1% Q 1K M | + 5% 20 
4 2% 1% 4% Feb. 2 1% Jan. 13 Minneapolis & St. Louis (MS)....... ‘ 2 — \ oO y 
ee os SS June 20 1 Feb. 8 Minneapolis & St. Louis certificates - ° ba —s 
57 30% 52 25% 47 Oct. 14 27 Jan. 6 Minneapolis, St. P. & Sault Ste. Marie (MSM) 17, 4 #4 43% + 1% 
86% 40 50 76 Oct. 14 50 = Apr. 28 Minn., St. . & Sault Ste. ee eer 12,003, 400 Dec. 17, '23 4 . 74 ‘a 
63 57% 67 59 70 =6Oct. 27 58% Mar. 25 Minn., St. P. & Sault Ste. M. rf © mepene 11,249,500 Oct. ty a 2 SA 8 68% me 
92% 74% 47% 29% 56% June 17 31% Jan. 6 # Missouri, anaes & Texas (sh. : (KB) cccccece B0B,459 ne eeeees 2 43% 41% 42 + * 
45% 28% 96% 82 108 Sep. 8 95% Jan. 4 Missouri, Kansas & Texas ele et 2 Saas 43,884,000 Nov. 1, °27 1% Q 10 oF i , 105% —1 
41% 45 27 Apr. 23 7% Jan. 4 Missouri Pacific (MOP)........ cocceccccscces 82,839,500 Cccecscce ee ‘ 4% hwy — \& 
91% 71 95 71% 112% Oct. 19 90% Jan. 3 Missouri Pacific pf....... Cocceccessooce coves 72,800,108 = =—«_ssavcceees i O% 111% + 1% 
SHG 69% 108% Oct. 18 81% Jan. 28 Montana Power (MNT)..........+00. xcecesee 49,633,200 Get. 1, "St i Q 104 +5 1 14% + % » 
34% 41 56 86% Nov. 12 60% Feb. 8 Montgomery Ward & Co. i) — baw eae 1,141,251 Nov. 15, °27 $i Q 82% 86% 82% 86% + 4% 89.300 a7 
42 22% 37% 9% 12% Jan. & June 23. Moon Motor Car (sh.) oe nnaiae neveee 180,000 Nov. 1, °27 ST 8% ‘ 8 S$, — %& 52800 g 
80% 77% °83 *79 87% Nov, 10 80 Feb. 4 #£Morris & Essex ($50) (ME)...........+. eoses 15,000,000.: July 1, °27 §2.12%¢ SA 87% 87% 87% 87% + \ oer) 
oy 6 b 4 4% Jan 1% Oct. 20 Mother Lode Coalition (sh. , (MOR)....66.55 - 2,760,000 June 30, ‘27 are SA 1% % 1% 1% + 2,04") 7 
20% 19% 23 10% 16% Mar. 18 6% Sep. 19 Motion Pictures (sh.) (MPX).........---+-4+: 175,469 June 15, '2 25c 8 3 wt 7% aa 900 
44% 33% 38% Apr. 18 19 Oct. 28 Moto Meter Company, Class A (sh.) MMRA) 200,000 Oct. 1, '27 o Q % 20% 194 19% 1% 2,600 17 
35 18 19% 27% Mar. 2 20% Jan. 3 Motor Wheel ($10) (MRW) Sep. 20, "27 Tk Q 2-H tity 21% 26 + % 4,900 
21% 13 1 8 Sep. 20 10 Jan. 5 Mullins Body (sh.) (MNS). Feb. 12, °21 $1 8 58 +1 4,000 
Me oe 4 83 107 Ss Sep. 15 80 Jan. 14 #£=Mulling Body 8% pf....... Nov. 1, '27 $2 Q 104 4 4 104 + 1% 20 O37 
42% 5 34% | Nov. 12 35% May 17 Munsingwear (sh.) (MUN) Dec 1, "27 Q 4 4 “uy + 3% 22,600 1 
ee ee ee ee 43 Feb. 23 16% Oct. 11 Murray Corporation of America (sh. ) «MUY) onetsesee 19% 8 19% — & 3,000 23%, 
es ae T0% 52 93% Sep. 23 60% Apr. 25 NASH MOTORS (sh.) (NSS)......cccccsccees 2,780,000 Nov. 1, °27 t$1.5 Q 844% 5 83% 88 + 3% 50,300 RT% 
192 143 188 150 210 «=6(Oct. 3 July 6 Nashville, Chattanooga & St. Louis (CHA)... 16,000,000 Aug. 1, '27 3% SA 186 os wasine 
12% 4% “12% 5 7% Oct. 31 5 Feb. 15 National Acme Company, sta. (sh.) (NCM).. 5,000,000 Dec. 1, '20 BTM 4 % 5 —- &% 1,400 
- ee oe oe 44% Apr. i! 31% Sep. 22 National Bellas Hess Co., Inc. (sh.) (NBH).. 200,000 ss naaeeenes | } 7 3Y + 1% 3,700 
a aol ee ee 97 Apr. 19 85% Sep. 16 National Bellas Hess Company pf..........- 6,624,700 Dec, 1, ‘27 1 Q 8Y ot 89% » e 400 
65 74 152% Nov. 4 94% Jan. 27 National Biscuit Company ($25) (BI)........ . 51,163,000 Jan. 14, '28 $1.5 Q 151% 2 47 1 —-1 9,600 1 
128% 123% 131% £126 141 Aug, 25 Jan. 1 National Biscuit Company pf................ 24,804,500 Nov, 30, '27 1% Q 14 4 14 140 . 4m 
o oe 37% 48% Sep. 17 39% Jan. 3 Nat. Cash Register, Class A ctfs. (sh.)(NCC) 1,100,000 Oct. 15, °27 75e Q 43% 44h, 431% 44 + & 2,090 40M, 
* oe oe ee 70 Sep. 20 669 Oct. 28 National Clty Bait. oc. cccccccccccscccs Seccee 75,000,000 Oct. 1, '27 f Q 731 i 1 718 —12 510 710 
7 ee ° B8% Aug. 4 59% May 3 National Dairy Products (NPT)...........+: 1,388,061 Oct. 1, °27 Tk Q 63% * j 64% + 1% 36,000 64% 
tis] 38% 42% 24 27% Mar. i June 27 National Department Stores (sh.) (NX)..... GAB.OT2 «—«§-_=nacvccees ee 21% 5 21% — 600) 
102 96 97 89% 944% Jan. 10 89% July 26 National Department Stores Ist pf...... 8,998,200 Nov. . 1, ‘37 1% 2 a Y al al o° 1,000 my 
43% 29% 34 12 53% Oct. 15 17 Feb. 8 National Distillers Products (sh) (NAD).. 167,651 eerscocee ‘ 47% 48% 164% 46% — & 18,600 “0 
$1 52% 73 37 June 6 43 Mar. 22 National Distillers Products pf. (sh.)........ 109,795 pcbb bias ne : ng os sacks 62% 
41% 235 oe 21 35% June 6 19% Apr. 29 National Enameling & Stamping (sh.) (EGK) 155,918 Nov. 30, °23 i es 26 alg 26 30% + 4% 4,300 
75 Boy 91% July 5 68% Apr. 29 National Enameling & Stamping pf........... 10,000,000 Sep. 30, "27 1% Q 904 90% 91% + % 2m 
: ie ; on 129 = Sep. 15 95 May 31 National Lead (LT)......... etseee encotestaas 30,983,100 Sep. 30, °27 1% Q 118% 19% 118 119% + 1% 1,500 125 
.- ° ee 139% Nov. 11 131% June 2 National Lead pf., Class A......... ecccee +. 24,367,000 Dec, 15, "27 1% Q 130'2 13's 158% 139% + 2% 300 
° ee oe ee 113 Nov. il 104% June 7 National Lead pf., Class B..........ceeeeeees 10,327,700 Nov. 1, ‘27 Vy Q 112% 11 113 + &% 200 
‘ we os ee 65 Oct. 3 3 Nov. 2 National Park Bank .......esecsceees seeeess 10,000,000 Oct. 1, 3? 5 Q 1 620 +20 60 62 
‘ 38% 16% 26% Sep. 27 19% Jan. 28 National Power & Light (sh.) (NPL) i eethtiale 2,558,205 Dec.. 1, ‘27 Q 22% 23% 22% x23% + % 5,800 
ee ee 37% Nov. 11 36% Nov. 11 National Radiator Corporation (sh.) (NRC).. 129,432 Dec. 15, °27 7 Q a $75 Hi 37% ee 300 
4 én es 1% Nov. 11 96% Nov. 11 National Radiator Corporation pf. (sh.)...... 76,000 Nov. 3, 37 $1.75 Q St yy Ste 961 ee 20) 
8% 3% 8% 6% Oct. 24 3% Aug. 25 National Railways of Mexico Ist pf. (MEX).. 28,831,000 Feb. 10, '23 2 6 
3% 1 dy Hr] 3% Oct. 21 1% Aug. 25 National Railways of Mexico 2d pf........... 124,742,600 . 2 2 2% oe —- \& 3,200 
71 64 88 95% Feb. 18 76 May 11 National Supply ($50) (NSC)..............+0. 13,272,950 $1 Q v 89%, 9 + 3% 5,900) im 
110 1 116 104 120 May 20 114% Jan. 14 DORE TRUS BR. cccccccncchense coscesoe -. 6,824,700 '. Q *118% a ca 11 
2350 201 238 11 290 8=6Nov. 12 18 July 21 National Surety Company (NSU)............ 15,000,000 “4 ‘< - 276% 289% +124 2,360 14 
222 237 74% July 21 108 = Apr. 18 Nationa] Tea (sh.) (NTY)....-.+-+0-+ bosece 15,000 $1 164 164 167 + 2% 1,100 14 
16% 11% 16% 11% 17% Sep. 15 12% June 2 Nevada Consolidated p taka (sh. ) (NV) panne 4,854,433 37 oo] 1 1tilg 16% — % 21.5 16% 
134 113% 132% 4120 13% June 3 121 Jan. 8 New Orleans, Texas & Mexico (NOX)... . 3,855,800 1% Q + 140 140 as 30 140% 
31% 46% 36% a) June 9 39% Oct. 25 New York Air Brake (sh.) (AB)...........6. 300,000 7% a ‘1 Hs dy % 300 4 
oe ee ° oe 171% Oct. 4 137% Jan. 27 New York Central (CN).....0..cssssssee0. oo a ane 1, °3 2 Q i 1611 164 +h 45,300 
js rips . ee 135% Oct. 3 110 June 14 New York, Chicago & St. — (H). . 31,954,400 3, ‘28 Q 2 127 128 + & 2,400 
08% 88% 1 93 109% June 15 Mar. 8 New York, Chicago & St. uis pf........ ++» 32,720,000 . 3 Q u7% 107% tT & 1,000 
45% 18 45% 32 64% Sep. 12 34 Jan. 14 New York Dock (DK)..........- eccccccccese 7,000,000 Feb. 16, '22 ! (4 toy —- % 9,7 
76 52 77 69 92% Nov. 7 72% Feb. 9 Peer Tet TOG BE. adc cascecdics rere * July 15, ‘27 SA J al 91 2 1,600 
200 161 200 178 185 Apr. 8 167% Nov. 3 New York & Harlem ($50) (HAR). coscceceees 8,638,650 July 1, °27 SA 7 4 175 + 7% 0 
a ea aa ee 175 May 20 170 Sep. 6 New York & Harlem pf, ($50).............+- 1,361,350 July 1, ‘27 SA *170 sow + Weeits 
100% 100 #105% °102 108% Oct. 18 103% Jan. 17 New York, Lackawanna & Western (NL).... 10,000,000 — aw ‘ Q le. - “erie anaes 
47 238 48% 30% Feb. 16 41% Jan. 4 New York, New Haven & Hartford (V)...... 157,117,900 Sep. 30, ‘13 1% ° 2% 25, 31% 1% —- % 28,800 2% 
es 112% Nov. 5 110% Oct. 31 New York, New Haven & Hartford conv. pf.. 46. (525,800 00000«ea9 e 112% 2% 112% 112% —\ 10,900 112% 
34% 20% 28% 1% 41% Sep. 16 23% Jan. 15 New York, Ontario & Western (OW)........ 58,113,900 Jan. 31, '27 $1 a6 sO h% 34% 37% ‘a3. tasane 
12 5 ro+y) 6 15% Jan. 14 6% Oct. 31 New York Railways pf. (sh.) (NRY)........ BEG BEO ce tecceee ee ee O% - < -@segne 
44% 21 28 13 22 Feb. 3 10 Oct. 31 New York State Railways (NST)............ 19,997,700 Oct. 1, °23 = 1 10 10 + 100 
58% 51 joy 30 5 Mar. 24 31 Oct, 22 New York State ee * ea: ecgoceseee 38,862,500 July 1, °25 ly pa) 
102 97 105% 99 114% Oct. 1 105 Jan. 12 New York Steam . NSM 41,930 Oct. 1, ‘27 1% Q 110 110% % 11 
wae es 92% set 102% “ct. 6 98% Feb. 9 New York Steam gs pf. tan 30,000 Oct 3. “Se 5 Q W014 991, — % 180 98 
2 2 27% 29% May 2 27% Jan. 31 Niagara Falls Power pf. ($25) (NF)........ 17,022,100 Oct. 15, °27 43%c¢ Q 28% 
108% ili 108 116 Apr. 14 112% June 23 Niagara, Lockport & iserts Pow. pf. (NCK) 9,990,000 Oct. 1, ‘27 Q “114 52 staat 
21 oo 4 4 64% June 10 37% Jan. 14 Norfolk Southern (NS)...........++- eesceoesce 16,000,000 Jan. 1, ‘21 '% 418% IR, 48% 48% sa 100 $8 
151% 123 170% 139 195% Oct 3 156 Jan. 14 Norfolk & Western (N)..........+. Scccceeee 139,943,700 Dec. 19, '27 +34 Q 19f% o 188 189% . 5,000 192 
86 15 85% 8314 July 25 83 June 23 Norfolk & Western pf.......cccccccccscesess 23,000,000 Dec. 19, "27 1 Q 87 87 87 87 +1 100 88 
75 41 67 42 64% t 45% Jan. 14 North American (sh.) (NA)....... ecccoceses 4,514,863 Oct. ., ae alt Q “9 Ce. Bly WwW + % 15,500 IPR, 
50% 52% 49 AS July 27 50 Jan. 10 North American pf. ($50).........--esceseeees + 30,825,750 Oct. 3. ‘Ss The Q 3% 13% 53% - 200) 4M 
96% D414 97 91% #4105 Oct. 4 96% Jan. 6 North American Edison pf. (NAB) (sh,). 200,000 Dec, 1, ‘27 $1.50 Q 103% 103% 103 103% - % 100 
al yen Fant os 560 «= Bep. 13 47% Jan. 15 Northwest Telegraph ($50) (NWT).......... 2,500,000 July 1, °27 $1.50 SA *8414 - ae" 
80 78% 80% 79% 85 June 10 81 Mar. 1 Northern Central ($50) (MNNX).........-+05- 27,079,550 July 15, ‘27 $2 SA ly 
High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is for less tha hat amoun tPartly extra. {Plus stock. §Payable 


in common stock. xEx dividend. {Pius 14% quarterly in stock. aPayable 24%% quarterly in common stock. bCash. 
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-— -_ Yearly Price Ranges.— —_—-—— - Amount —Last Dividend Declared.— “ Mon.. Wed 
1925. 1926. - —1927 Range. — STOCKS Capital Date Pe- Nov.7. W Week's Nov. 16 
High. Low. High. Low. High Date Low. Date (and ticker abbreviations) Stock Listed Payable Rate. riod. First. High Low. Ct Sales Close 
78% 58% 82% 65% 97% Nov. 5 78 Jan. 19 Northern Pacific (NP)..........ceeses- «s+» 74,292,000 Nov. 1,’ 1% Q 97% 96 15.30 97% 
es ee es ee v5% Nov. 9 4 July 1 Northern Pacific certificates...............+- 173,088,900 Nov. 1," 1% Q we $ 4, 21 9 
18% 12% 15% 4% 5% Feb. 10 1% June 16 Norwalk Tire & Rubber ($10) (NRT)........ 1,500,000 July 1 20c ove 1.200 
5 79 89 72 75 Jan. 5 30% July 27 Norwalk Tire & Rubber 7% pf.......-++.-+++ 1,054,600 Apr. 1, ’2i 1% ee 2 11 
18% ~ 17% 12% 13 Jan. 19 9% Nov ; Nunnally Company (sh.) (NNY)......-.+-++++ 160,000 June 30, "27 50c «SA 
38 33% 36% 30 44% June 3 31% Jan. 28 OIL WELL SUPPLY ($25) (OWY)........... 9,390,625 Jan 2, °23 50c Q 33 900 
105 103% 109 104% 110 June 3 102% Mar. 1 Ol] Well Supply pf. ......cccccccccceces a 6,790,000 Nov. 1, ‘27 1% Q 105 60 
ee ee 22% 12 17% June il 1 Mar. 26 Omnibus Corporation =. ) (BUZ). ees 623,601 . : ° o0 124% on isu 
ae oe 88% 88 99% May 23 814% Mar. 9 Omnibus Corporation pf............- ance 8, =~ 800 Jan Q oy Ry 
53 41% 63% 47 77% Sep. 13 58% Feb. 8 Oppenheim, Collins & Co. (sh.) i Nov, Q 73 2 4M) 7 
: 25% 33% 27% 35 Apr. 7 24% Sep. 2 Orpheum Circuit ($1) (OPX) S181 0 Dec M 27 0 ” 
107 98 105 101 108% June 2 102% Nov. 9 Orpheum Circuit pf........ 6,415,000 Oct Q 102% 100 > 
140% 87% 136 106 155% Oct 3 103 Feb. 2 Otis Elevator ($50) (OT)......ceccee coseees 21,540,650 Oct. 15, '27 $1.50 Q 141% , 2 3M 14 
112 101 109% 102% 124% Aug. 2 108 Feb. 16 Otis Elevator pf........ 6,500,000 $1.50 Q 121% 10 
15% 8 14% 8 12% June 6 7% Feb. 10 Otis Steel (sh.) (OST).. 741,802 ee ee 84 1.200 1% 
- ae 74 63 79% June 9 61% Feb. 8 Otis Steel prior pf........ 11,714, ro] 1% Q 68 oo 6R 
57 49% 55% 44 84% Nov. 12 52 Jan. 24 Outlet Company can. ) (OTU) 100,0¢ T5e Q 81 rm) 
100% 98 107% 97% 114% Oct. 19 107 Jan. 27 Outlet Company pf ‘ ape 3, 500/000 1% Q 113% 0 
42% 90% 53% 84% Mar. 14 75% Jan. 10 Owens Bottle (35) | ahectapredapaptaniness .«++ 18,301,975 T5e Q 78% 00 - 
115 110% 117 112 120 May 18 115 Jan. 12 Owens ' Bottle pf. ea rr ee eee ee 4.054.900 1% Q 117 100 117 > 
40% 20 48 15 27% Feb. 15 5% Feb. & PACIFIC COAST (PX)... .ccccccccccccceccees 7,000,000 1 ee ‘ ‘ 18 
73 64 73 72% 62 Feb, 14 45 Apr. 27 Pacific Coast Ist pf... ccccccccccccccscccess 1,525,000 1% Q 53 53 53 53 4) 
54 34% 57% 40 38% Feb. 15 21% Nov. 12 Waste Ceeet BE PE. ccc cccscccecccscccecseses 4,000,000 $1 ee 25 25 214% 21 1) 
P ee es ee 45% Sep. 24 31 Jan. 18 Pacific Gas & Electric ($25) (PCG).......... 64,568,225 50e Q 43 44% 43 +4 : 900) $51 
59 59 35% 35% 41 Jan. 17 39 Jan. 31 GD DD MIEN 00040040606 ennsceccccode 40,000,000 T5e ob 2 41 
es ee 2 1 1% June 1 1 May 25 Pacific Oil stubs (sh.) (PY).......+--eeeeeee 3,500,000 ° ee 13 % 1% 1% m 
1 94 135 1 161 Oct 3 124 Mar. 7 Pacific Telephone & Telegraph PAD) «00.0000 102 ye 1% Q 150 1 1% 150 10% 44 149 
103% 92 107 101% 116 Oct. 27 103% Mar. 11 Pacific Telephone & Telegraph pf...........- 82,000,000 1% Q *115 
45% 15 45% 51% 9 33% Apr. 28 Packard Motor Car Company (31) (PAK).. 30,042,640 Dec. 31, ‘27 t40c M 48% D1 48% 49 4 > 1K rt) 
: 17% 28% 4 7% Mar.22 Paige-Detroit Motor Car (sh.) (PDD)....... 732,889 3 ie . 11 114 10% 10% 44100 iit. 
Ue 5% 76% ile . 19 45% Aug. 29 Pan-American Pet. & Trans. ($50) (PP)..... 48,807 500 $1 Q 48% 418% 47% 48 4,74 19% 
845 60% 78% 16% . 20 45% Aug. 29 Pan-American, Class B ($50) (PPB) . 121,096,300 $1 Q 0% 0% 485% 491, 1.40 mT 
49% 37% 46 30 24 16% Oct 8 Pan-American West. Pet., Cl.B (sh. ) (PP Ww B) 400,000 50c a 21 > 264) 1 . 
6% 2% 32 4% 17 8 Apr. 29 Panhandle Prod. & Refining.(sh.) (PDF 198,770 re oe 43.900) 17 
60% 37 5 . 17 540s Sep. 8 Panhandle Prod. & Refining pf............... 2,935,200 2 <= 8 1800 83 
114% 90% 127% 103% . 24 92 July 28 Paramount-Famous-Lasky (sh.) (FF)....... 589,576 $2 Q 4 45.600 109 
120 103% 124% 116 2 114% July 28 Paramount-Famous-Lasky pf. ...........-++. 7,744,800 Nov. 1, ’27 3 Q 1 12 
35% 25 28% 18% 0 20 Jan. 27° Park & Tilford (sh.) 200,000. we : ; ms Gun 2 
° ° 84 o& 4 6 Jan, 3 Park Utah Consolidated Mines ($1) (PUC).. 2,093,500 Oct ., “ae 20c¢ Q RCM) 
e on 7 4 Sep. 23 Pathe Exchange (sh.) (PTH)............e006 700,788 4 hen teak be 1,11 4 
a 7 20 Sep. 20 Pathe Exchange pf., Class A (sh. oa 250,700 Q 1M) 9 
31% 23 5 18% Aug. 1 Patino Mines & Ent. Con., Inc. ($20) (PAE)... 20,869,360 $s G00 20 
28 17 24 16% ‘ 20 Apr. 28 Peerless Motor Corporation ($54) (PSS)...... 13,429,450 100 247 
ee ° 9 19% Sep. 29 Penick & Ford (sh.) (PFK)..........e-ssee0% 433,773 i &. 7 231, 
105% 100 104 99 106 May ii 100% Apr. 9 Penick & Ford pf a RE LN PAPERS 3,340,000 Q ” uae Pita 
26% 12% 19 7 25% May 27 10% Jan. 19 Pennsylvania Coal & Coke ($50) (PVC) Seceee 8.630.500 a 100 
ee 41 38 39% Jan. 13 23% Nov. 11 Pennsylvania Dixie Cement (sh.) (PXC)..... 400,000 Q 1,700 26 
a3 100% 99 100 May 14 91 Sep. 7 Pennsylvania Dixie Cement pf. A............ 13,000,000 Q > An 
55% 42% 57% 48%, 68 Oct 4 nm6% Jan. 3 Pennsylvania Railroad ($50) (PA)........... 499,296,400 Q 900 ¢ 
122% 112 131 117 161% Oct 1 126 Jan. 14 People’s Gas, Chicago (PO)..............05- 46,981,500 Q 600 154 
21% 13% 26% 15% 46% July 20 20 Jan. 25 Peoria & Eastern (PE) vies ee 10,000,000 : mo 34 
85% 61% 122 67 140% June 1 114% Jan. 6 Pere Marquette (PQ) 45,046,000 Q om z 
89% 78 96 79 93 Jan. 22 Pere Marquette prior pf 11,200,000 Q 97 97 oT 97 900 97 
79% 6814 91% 70% 89% Jan. 4 Pere Marquette pf...... 2:429,000 Q 961 961 951 oa : 204 : 
e ie - ‘ 23 Feb, 23 Pettibone-Mulliken (PIK) 7,000,000 — — oe . 
es se 96 es 90 May 12 Pettibone-Mulliken 7% cum. es 544,000 Q 04a 
68% 51% 91 50% 854 Jan. 18 Philadelphia Company ($50) ..+- 47,220,300 Q 129% 1304 100 +4 
49 5% 51% 4 , 21 50 Jan. 6 Philadelphia Company 6% pf. ($50).......... 15,701,000 es ee = 00 
37 37 30% 36 47. Oct. 21 39% Jan. 5 Philadelphia Company 5% pf. ($50).......... 442.450 Nov. 1,°27 $1.25 SA ra a om . 
: 7 a 5 53. Mar.11 Philadelphia Rapid Transit ($50) (PV)...... 30,000,000 Oct. 31. °27 $1. Q : = i 
‘ . 50 Sep. 9 Philadelphia Rapid Transit pf. ($50)......... 22,794,700 No 7 — a ae 
52 37% 48% 36% 37% June30 Phila. & Reading Coal & Iron ako. 1,400,000 Ss oe 4005 ii) ‘ a Of ; 
52 38 46% 36% 37% June 30 Phila. & Reading Coal & Iron (sh.) . .. 1,400,000 Be a 40%, rey +A 41 — 40 ! 
25% 41% 41 6 18 Sep. 27 Philip Morris Co. ($50) (PPS)............... 2'700,000 ‘Se 1 — = ~- ” , 
90% 51 55% 45 47 Jan. 3 Phillips-Jones (sh.) (PJ).......+-- olpeaptae ae 85,000, $1 G 21% 21% 0 21% (Wn 
95% 81% 3 80 83 June10 Phillips-Jones pf. ........... gy. ons'nee 1% on 4 +4 30 . 
47% = 36%—C~—«~ST 36% Oct. 8 Phillips Petroleum (sh.) (P). 2'406,796 Toe 3 421 A -A a ; . 
42 18 46% 31 38% Oct. 25 ‘Phoenix Hosiery ($5) (PXY) 875,000 ig aren = 1% nfo (4On my . 
* , 2 4 + ale , | 
103 v4 103 Jan. 5 Phoenix Hosier . SS ee eee 1c 7 7 . . ~- 
47% 10% 43% 19 $5 Get. 21 «Pleves-Asrew Bieter Gh.) GO... 82: ba 4 see. Sa sist ee 106 ~ 7 - 108 
127% 76% 37% Oct. 19 Pierce-Arrow Motor pf 10,000,000 July 1. °27 ellie 1% 13 i : ‘ 16 | 
3% 1% 1% ly % Mar. 25 Pierce Oi} ($25) (POL) 29 '622'925 : Pha - <i 48 48 412% 48 4 ‘ / 
40 20% 27% 11% 13% Mar. 24 Pierce Oil pf. : 15,000,000 Feb. 1. "22 4 gs on ‘ an > 
4% 7 2% 2% Mar. 22 Pierce Petroleum (sh.) (PPX) 2.500.000 : hee a at 8 17% i . 
; ‘ Pa a 31% Oct. 20 Pillsbury Flour Mills (sh.) (PSY)............ 400,000 . c 208, ~ 
‘ 104 Aug. 27 Pillsbury Flour Mills pf...........-......... 000 Q 107% 
103% Aug.16 Pitts., Cincinnati, Chicago & St. L. (PCC)... 68,022,700 gh ‘iin re . 
My 87% 42% 29 74% June 7 32% Mar. 22 Pittsburgh Coal of Pennsylvania (PC 000 = - ¥ "Roe 
99 80 85 70 98 Sep. 18 70% Mar.10 Pittsburgh Coal of haseeme ot 35'000.000 + aa — a 7 ey eden 
135 134 186 136 147% Sep. 2 142% Apr. 18 Pittsburgh, Fort Wayne & Chicago (FW)... 86,812,800 - 1% 81% | Mf ‘ aes 
143% 139% 150% 143% 160 «=6Oct. 11 147 Mar, 12 Pittsburgh, Fort Wayne & Chicago pf *** 19'714.300 Q : 140% 
102% v5 100% oH 101 Jan. 18 95% Apr. 11 cere ane We; WUE WiEs..cccccececcias 10'500'000 Q a. : : *160 
63% 30 63% 39 55 June 7 30% Apr. 29 Pittsburgh Term Coal (PPT)....-------+---. 12'000,000 e ‘ “s =f: +3 ™ 
88% 79 92 801% 854 Jan. 19 74 Apr. 29 Pittsburgh Term. Coal pf................... 8'452.700 2 A, ; 
123 63 135% 85 174 May 24 122 Mar. 7 ~~ Pittsburgh & West Virginia Pw Paes 30,500,000 ; 1361 > _— 4 
os = = «Oct. 14GB Jue 3 Pittsburgh, Young. & Ash. pf. (PYA)........ 9,100,000 = = — . oo 
° June 3 52% June 3 Pitts., McKeesport & Yough. ($50) (PMY)... 4.000.000 SA a a eee 
ee ee *e Sep. 15 65 Aug. 19 Porto Rican-Am, Tob. Co. **A"’ \ “—'? 10,187,500 'Q 45, 
es ie “ie =e Sep. 15 15  Aug.23 Porto Rican-Am. Tobacco B (sh.)............ 82,440 > 
121 64% 124% T5% Sep. 16 92 Mar. 16 Postum Company (sh.) (PS)...........seee0s 1,597,135 r ~ = 
- ee 44 34% 36% Feb. 5 Pressed Steel Car Company (PSL)........ 12°426/000 Q + 118 
ae a 81% 1% 76% Feb. 5 ne "**** 44° 890'900 = + 1) 
32% 12% 20% 11 16% Jan. 50) (PFN) 2.225752. 37°450/850 Q i 900 
4™% = 27 41% 30% 36% Jan. 6 Producers & Refiners pf. a sicnccccases Se = oe 
+s +s +. * 50 "eb *rophylactic Brush Co. (sh.) (PYY)........ "100, QO a 7 
100% 92% 104% 07 ; 102 Jan. 4 Public Service Electric a Gas OP ena: . a D1 5 : ered Q “) o6 
.* . 33% 30% 32 Jan. 6 Public Service Corporation, N. J. (sh.) (PUB) 4,153,613 Q se ‘3 
”) 
106 99 110 103% 108% Jan. 5 Public Service Corporation 7 2 4 . eles 
119 109 to i. = 7. +4 Public Service Gacnavalten: a" ion ot: pikeg hs tte 200 3 = 118 
es a 4 ake) “eb Public Service Corporation, N. J. 6 - 7.3 , 4 
173% 129 199% 1454 mi gels * Pullman Company y (ep - 4 on pf ++++ 37,319,700 2 4 40 104 : 
+. ; . +. re ug. 17 Pullman Corporation (sh.)................... - 
1% 6S 499% 33 27 Oct. 22 Punta Alegre Sugar ($50), (P S) re ores * 
33% 25% 31 25% 23 Oct. 15 Pure Oil Company ($25) (PUY) a as I 1,300 3b 
108% 103 112% 106 111% Jan. 11 Pure Oil Company Aaa ere 7 , ! , 235% 
os a 49% 47 40% Jan. 20 Purity Bakeries, Class A ($28) G*tY).. I2l 4/124,773 3 113% 
44 41% 41% Jan. 3 Purity Bakeries, Class B (sh.)......... "210.826 Q wD ‘ 
103 99 1014 Jan. 8 Purity Bakeries pf......... vimentin Q a 
17% 39% 61% 32 41% Apr. 13 RADIO CORP. OF AMERICA (sh.) (RA) = - — 
+ b~ 53% 44% 49 May 3 Radio Corporation of America pf. ($50)... ila oO = = pA 10,800 4 
1% “tr, 77 71% 74 Jan. 4 Railroad Securities Il. Cent. stk, ctfs. (RSY) 8,000,000 4 ‘a 3 -* = 
32% 041 32% 40 Jan. 5 Rand Mines (sh.) (RDM).............-..- "11.794 _ = = - A 7 
91% wig 79 94 Jan. 4 Reading (850) (R)...............00000007. 70,000,000 4 . sane 
41 35% 42 39% 40% Jan. 13 Reading ist pf. ($50)..........-.... cece eee. 28,000,000 2 oe a a ae + aa 
44% «30K 45K 40 i Feb. i6 43% Jan. 12 Reading 2d pf. ($50)..............0..0.000 42,000,000  & ar re F a0 
es 50% 37% 4 = Apr. 20 20% Nov. 1 Real Silk Hosiery (RSH)............+.+++0.+ 2,000,000 e — = = ty 700 
as ; 100 934% 99 Mar. 2 s0 June 1 Real S ’ 245 = ——_—_—— 
sy 843 «89MH_C:*«CHNH: «Oct. 18-38% Jan. 21 Reid Ge Some lin as as » eT 385 Q 81 x1 Soe 
100 92% 100 95% iil Nov. 7 May 17 nt en ae ee - ge Q 66% 65% 66 2K 66% 
28% 10 18% ™%* 9 Jan. 10 July 23 Reis (R.) & Co. (sh.) (RIS). ssee ee 111 111 111 111 300 10 
DAN 63 85 745 73% Jan. 25 July 5 Reis (R.) & Co "ast pt e ty Ow 6% 6% TL) ( 
. ee e 17% June { Nov. 4 Remington-Rand, Inc, (RR). ss cs imeetede o 3 > 3 
; . ; 102% Apr. 25 % Nov. 4 Remington-Rand 1st pf. (sh.) if a of boss, ." a1 48,900 23 
ie re +s +s $10, Apr. 25 90 = Oct. 29 Remington-Rand 2d pf. (sh.) 3 +4 + +4 a Cs . v2 
100% =, 10 118 106 117% Feb. 10 100 Oct. 15 Remington Typewriter Ist pf. (REM). 8 101% 101% 101 101% ° 
og en = : q 01% on ; ‘ 
»i3% 9193 of os 12600 Apr. 25 105 Oct. 13 Remington Typewriter 2d pf.................. 2,008,700 a, a 
12¢ 116 127 = 145 Oct. 28 136 Apr. 5 Rensselaer & Saratoga (RNS). . ‘2 
64% 42% 63% 75 Mar. 11 33 Oc 9 - ——s se Oh Ss 0 600000000600 10,000 000 SA 
% t. 2 Republic Tron & Steel C Y +9 - . 
95 84y, 99 po ‘ 106 May 26 G : - 4 Steel Company (RBC)...... 30,000,000 Q 56% 1 . 
% 4 ay 2 96% Jan. 3 Republic Iron & Steel Con f o 200) 60 
18 x 10% 4% 10% July 21 4 Feb. 2 y a © 25,000,000 Q 8% 991 ' 
4 s y Feb. 21 Reynolds Spring (sh.) (RSA)....... 433,318 AU 104 
-* .* .- . = Sep. = 134% Mar. 24 Reynolds Tobacco, Ciass A ($25) (F **"* 10,000'000 Q $ : 4,100 s\% 
ory i. ar es ¥ Sep. 16 98% Feb. 24 Reynolds Tobacco, Class B ($25) 90,000,000 Q 147 155 146 5 
> . 7 o% o4 Jet. 28 74 Jan. 13 Rossia Insurance Company ($25) (ROS) 1,600,000 > 7 te 8 BUM 153 J 
a 2s mS Se OS ee Pe cee tot a ccxcexe 614,705 eS “me 4s ; > 
1% 42 69° May 27 @ dam. TF Wattend of. GRU BPD... <cccccocccsccss.. 7.) 9,0577600 ; a1 35 + 48 = 
50% 48 55% 42% 74% July = 52% Jan. 3 SAFETY C 20 >AN —— seus 5 
wt miu 8 went? & m3 St. Joseph Lead ($10) JO). ne. ee! a9. $ sm B00 38 
2 : 3 7™%4 June ™% Jan. 6 St. Louis-San F : *N).. 368 +t Ue + 1,300 37% 
ou 08 CTHL:SsC8H «C108 «July 11086" Jan. 26 St. Loule-Ban Preminn Ge’: a Q it 111% 108 13200 110 
694 43% 74 57% 93 3 17 . “ = sco PD i, J Q 99% 991 -- 
une 17 61 Jan. 6 St. Louis Southwestern (SS) 16,356,100 740 45, 10 
78% 70% 80% 72 00% June 127 76% Jan. 8 St. Louis Southwestern pf.... 893.7 -- 7434 16% 7.300 6 
108% 4814 102% 67% 72% Mar. 5 43% Oct. 25 Savage Arms (SA) B oe ioe Q 86 86 - 100 RG { 
id «18st sang: AR 8 fF, Feb. 28 Schulte Retail Stores (ah.) (SHO) 1,116,152 S tn oo m 3 
2 23 . 2 BY 922 : 6, 524 9 Lt 1K) = 
< 4 Jan. Schulte Retail Stores pf 9,425,000 Q 119% 120% 11914 2 H +o . 
High and low prices are based on sales of 100-share lots except in spec ‘Gg 
a s special instances, whe ar . area," 
in common stock. xEx dividend. {Plus 14% quarterly in stock. aPayable 2%% quarterly in ad. — ( Laas that the price given is for less than that amount. flartly extra. {Plus stock. §Payabl 
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- - Yearly Price Ranges. Amount —Last Dividend Declared M Sat., Wed., 
1925. 26. ——1927 Range. STOCKS Capital Date Pe N 7 Nov. 12 Week's Week's Nov. 16. 
High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Payable Rat riod S Hig Low Last Ch'ge. Sales Close 
544 «20% = 51 27% 41% Feb. 17 28% Mar.31 Seaboard Air Line (SB) CO PRE Ee RO 38,919,400 ; s 30%, s, 29% 2% ++ *& 10,504 31 
51% 35 48% 31% 45% July 25 + 32% Apr. 28 Seaboard Air Line pf...........seeeeseesees 23,894,100 hy, 7% 314 37% + 1% 1,600 19% 
16% 13% 14% 12% 13% Jan. 3 8% Sep. 9 Seagrave dernncation “samy ES 111,864 Q 9 5 12% 13 + & 500 12% 
ss os 58% 44% 80% Nov. 12 51 Jan. 17 Sears, Roebuck & Co. (SK).......-000+e00. 4,200,000 Q 7 ROS, 75 BOK + &% 94,300 79 
11 9 10% 2% 3% Jan. 10 1 June30 Seneca Copper (sh.) (SEN)...........e0+ee+: 341,566 1 1% 1% 1% fs 900 
92 69% 47 101% Oct. 17 56% Jan. 17 Shattuck (F.G.) (sh.) hati cosine 330.000 Q 4 95% 91% 95% + 3% 12,900 94 
13 39% 4% 40% 47% Feb. 10 49% Oct. 10 Shell Trans. & Trading (sh.) GB ocns0600e 77,540 ie 43% 43 42% 42% a = 300 
28% 21% 31 24 31% Feb. 7 24% Oct. 21 Shell Union Oil (sh.) (SUX)................. 10,000,000 Q 26% 2 26 26% + % 7,700 27% 
55% 51% 10% 52 68 Aug. 29 55 Aug.13 Shubert Theatre (sh.) Sa papeebnabaess yee 164,030 Q 3414 “¢ 63% 64% + J 11.30 64 
28% 17% sane 15% 22% Feb. 16 14% July 16 Simms Petroleum (10) a) tee tha wet bhbaee 7,2 i 19 ) 19 19% hed 4,800 19% 
54% 41% 28% 61% Sev. 9 33% Jan. 6 Simmons Company (sh.) (SIM)..........+-+. 1 Q 52% 4% 31% 4 + 1% 23.000 53% 
24% 17 oa 16% 22% Jan. 20 15 Oct. 29 Sinclair Consolidated = (ah. DP Gs 22800000 1¢ 16% 15% 15% — & 15,000 16% 
v4 72% 29% 90 103% Jan. 31 97 Jan. 6 Sinclair Consolidated Oil pf...........+--+s0 Q 18 98 98 + \& 100 9R 
321% 21% arg 26% 37% Feb. 21 24% June 27 Skelly Oil ($25) (SYE)...........--ssseeseeee Q 27 27 27% #,060 27% 
143% 80% 142% 103 134% Apr. 6 110% Nov. 9 Sloss-Sheffield Steel & Iron (SLS)..........++ Q 110% «115 +2 sm «4417 
104 92 110 1 108% Apr. 16 104% Mar. 22 Sloss-Sheffield Steel & Iron pf............-+. Q 106% 106% + 2% 100 
° oe ee ee 16% July 21 11% June 22 Snider Packing Company (sh.) (SNI1)... 12% 12% — %& 1,600 12% 
oe ee oe oe 92% July 2 45% Sep. 6 Snider Packing pf. (sh.).............++- 47 47 46 46 -—2 400 45% 
es os 42% May 18 33% Aug. 12 South Porto Rico ouees (sh.) (P8U).. Q 34 37% 36 37% + 1% 21,00) 41 
113% 99% 121 110 132 Nov. 10 118% Mar. 4 South Porto Rico Sugar pf...........+e-see5 Q 2 2 120% 130% 130 137 
oe ° 3 30 41 Sep. 26 31% Jan. 3 Southern California Edison ($25) (SCE)...... 48,319,750 Q 8% Y% 38% 39% + %& 3,800 39% 
oe . 55% 41 45% Jan. 13 15 May 20 Southern Dairies, Class A (sh.) (SD)........- 162,500 8, 8, 18 18 - 200 
17% 20 «(Jan 6% Oct. 19 Southern Dairies, Class B (sh) sesccees ocvce 235,000 7% BY 7% 8% + ¥% 1,500 RI, 
108% 96 112% 96% 125% Aug. 1 106% Jan. 28 Southern Pacific (SX).......ccccecccecsocess 372,380,900 Jan. 3, ‘28 1% Q 2 121% 119% 121% + & 10,200 121% 
td 77% 131% 103% 141% Nov. 12 119 = Jan. 28 Southern Railway a oeceeseecneccesssees yy 300 Nov. 1, '27 1% Q 136% i4 136% 140% +4 47,800 139% 
87 1005 Nov. 12 94 Mar. 10 DOMEMOR MAMMA Pbo ccc cccsccccccccssccsecs 60,000,000 Oct. 15, '27 1% Q « ) 100 100% — & 1,00) 
ee 85 Oct. 1 July 7 Southern Railway Mobile & Ohio etfs. — 5,670,200 Oct. 1, °27 2 SA *85 ein 
101 95 105% 101 110 Mar. 28 108 Jan. 4 #=Spalding (A. G.) & Bros. ist pf. (SPG)...... 4,757,000 Dec. 1, '27 1% Q 110 110 + %& MM 112 
24 13% 17% 0 15 July 29 June 1 Spear & Co. ion.) (SST) ° 225 12% ‘ 
92 7 — 72 82% Oct. 29 73 Web, 34 Spear & Co. pl.....c.csccee ix Q #3214 pi : 
36% 1 18% 28 May 25 20% Jan. 27 Spicer Senautnatuctnn . > 26% 27 22% + %& 5.00 27 
108 92 107% 101 111% Sep. 13 104 Feb. 21 Spicer Manufacturing 2 Q ii] 111 ae 100 P 
61 u4 1 65% Sep. 2 54 Jan. 25 Standard Gas & Electric (sh.) (SG). ° Q 30% Ye 61% + %& 9,200 60% 
56% 50% oat +] 65% Oct. 14 57% Jan. 3 Standard Gas & Electric pf. ($W)..........- 26,274,000 Q 4%. G5% 65 + & 1,300 06 
88 92 67 95% Aug. 30 70% Jan. Standard Milling (SM)..........seee0. jeeeee rey 300 Q R9% 9% 90 + & 1,600 
86% 81 90 99'~ p. 13 an. 5 SI SEE WE ontsscncedecdgasaceseses ,000 Q 97% 98 98 +» & 200 100 
ee 2 63% 52 60% Jan. 19 50% Apr. 28 Standard Oil of California (sh.) (SCD)...... 13: O18" 434 Q 7 55% — = 13.000 At} 
4T% 38% 46% 41% Feb. ° 35% Apr. 29 Standard Oil of New Jersey ($25) (J)....... 606,916,475 Q 4 40% 40% | 29 000 40% 
ee es 33% 32% 34% Jan. 18 29% June 27 Standard Oil of New York ($25) (NY)....... 426,323,275 Q Fr) 2 32%  ¢ 15,900 32% 
16 5% 10% 3% 4% June 9 2 Mar. 29 Standard Plate Class (sh.) (SGL)........... 200,000 oyu : oi 24% 
70 55% 45 45 15% June 10 10 Mar.16 #£Standard Plate Gliss pf..........0..0008eee- - 5,393,600 b, & 10% 10% ~~ & 30 114% 
82 62% 96% 75 143% Nov. 5 90% Jan. 4 Sterling Products (sh.) (SU).......-+..+-+++ 625,000 5 % 132% x135 — 8% 12,900 136% 
96% 55 92% 61 74% Oct. 3 344% Mar. 15 Stewart-Warner Speedometer (sh.) (STX). 600,000 72, 70% 7 ay 6.00) 723 
B94, 61 77% 47% 54% Mar. 1 26% June 1 Stromberg Carburetor (sh.) (STB)........... 80,000 40% ) + 1% 2 R00 40 
68S, 41% 62 63% Sep. 12 49 June 23 Studebake~ Company (sh.) (STU)........... 1,875,000 16% 3% x6 + 2 25,100 iO 
125 112 122% # 114% 124 Nov. 9 118 Feb. 10 Studebaker Company pf. .......-seeeeeeecens 7,425,000 24 1291 x124 + 4% 280 
12 3% 1% 8% May 12 2% Feb. 28 Submarine Boat (sh.) (SUB)..........-. eccece 766,920 4 4% 6,300 4% 
43% 38% 41% 30% 34% Jan. 17 30° Mar.21 = 8un Oil og Ee ne SdkdCetNAESCESI CORT RC CES 23c 32 3 - % 1,400 32% 
os ee oe ee 100% Nov. 4 99 = Aug. 11 Sun Ol] 6% cum. pf......... ae 1% Q 100% i 100% 
6% 2 5% 1 6% Feb. 18 3% Oct. i3 Superior Oil “sh.)- “isis: es 4 4 35 3% - - > 00 Yo 
41% 20 34% 19% 23 May 18 18 Oct. 27 Superior Steel (SSU). 16, 50¢ 2 2 201 23 is 400 
15% 5 17% 8% 13% Feb. 3 a Apr. 27 Sweets Company of America ($50) (BWA). 5,000,000 73e " 10 10 ae 100 
20% 10 14% 4 6 Jan. 14 2% Sep. 17 Sy.ington certificates (sh.) (SYZ)..... eccece 300,000 38 3% 3% io. 40 4% 
25% 19% 20% 10% 13% Jan. 14 6 Oct. 21 Symington, Class A (sh.)..... 6pbbneadeneeene 200,000 50c Rg B%, R1 Bu + & 900 2 
46% «=ill 14% 11 16% Nov. 12 11% Jan. 10 TELAUTOGRAPH COMP. temp. ctfs. (TZ). 192,000 SA 4 14 16% + 2% 5,500 186% 
16 7 16 10% 13% Jap 13 8% June10 Tennessee Copper & Chemical (sh.) — 794,624 2 g } 8: 9 + % 5,500 4 
o- oe 5 53% 58 Jan, 17 45 Apr. 19 Texas Corporation ($25) (TX)....... . Q 9 ‘ 511% 52 x 19,400 53% 
ee ee 52: 39 81% Sep. 20 49 Jan. 3 ‘Texas Gulf Sulphur (sh.) (TG). es } 2 ‘ 70% 14% + 4% 130,900 71 
59 43 61% 42% 103% Sep. 30 63% Jan. 7 Texas Pacifle (T)......cccccoscccceccccess - 38,752 ; 987 95% 98% _ - 800 = =§=—102% 
23% 1 19% 12 18% June 8 12 May 2 Texas & Pacific Coal & Oil ($10) —- 8,380,340 15c Q $ 13% 13% - & 7,100 13% 
*s es +s +s 40 June 7 15% Jan. 25 Texas Pacific Land Trust, new (sh.)........ 1,034,500 23% 24% 24% - 35,200 23% 
°676 255 %2040 #510 3650 June 7 1500 Jan. 25 Texas Pacific Land Trust (TXL)...........-. 895,100 2.450 NE ; 
ee ee os oe 23% Sep. 28 16% Aug.12 Thatcher Manufacturing (sh.) (TCH)........ 120,000 ; eer ; 195, 20 
. os ee os 46 Nov. 4 43 Aug. 8 Thatcher Manufacturing cnv. pf. hives Decccece 132,000 9c Q 4 45% $5 x45% + %& 300 47 
30K 82% 34 26% 36 Aug. 5 24% Jan. 11 The Fair (Gh.) (TF).....csccccccccccccccccce 252,980 20¢ M 321, 32 - = 1,500 
ee ee 1035 105 111% Sep. 28 10 <Aug. 8 The Fair pf..........ccscee. éjddbeecsanseres 4,000,000 1% Q #110 — dann 
15% 43 13% 41 Feb. 8 Aug. 31 Third Avenue CPV) 2c ccaccse coccccccocecces 16,590,000 ‘ 30 31 ne 700 
= ee 50% 42% 61 Oct. 3 7™, Jan. 26 Thompson (J. R.) ($25) (THM).............. 6,000,000 80c M £ 58 5K ~- % 58 
ee oe ee oe 19% June 9 15% Oct. 13 Tide Water Associates (sh.)..............0+- 4,796,027 le 17 16% 17% ~ % 12,600 16% 
ee *s +: ee 90% June 1 8 Oct. 5 Tide Water Associates pf.................... 72,745,292 1% 2 87% 88 87% + & 900 1% 
36% 30% 39% 27 29% Jan. 13 19 July 25 Tide Water Oil (sh.) (TV).......0..ceeeeeees 2,168,276 20¢ 2 22% 22% 224, 22%, + & 700 
101 bd 168 87% 90% Sep. 12 ey ee I OO on nccancdccgssneccessecees 20, a. 200 1% ) REL 86% BAK 86 = 600 86 
. 37% 5 44 142% Aug. 3 78 Jan. 3 #=Timken Roller Bearing (sh.) (TKR).........- 1,200,883 t1\% Q % 4% 110% 114 + 2% 22,900 117% 
101 70 116% 95% 110% Jan. 5 92% Oct. 4 Tobacco Products (TB)........ Cvcerccceccere 65,931,000 1% Q } { 99% 103% + 3% 27,900 104% 
11 93% 118 103 118 July 13 108 Apr. 16 Tobacco Products, Glass A seecccccsccscecs 44,807,000 1% Q 1124 115% + 2% 300 ; 
3% 5 9% June 18 3% 4ee: 30 Transcontinental Oil (sh. ) ‘(TCN). épecwens 3.742.029 uk 8% 9 8% 8% + & 259'500 9% 
3 24% 27 15 28 Oct. 26 10 ay 4 Transue & Williams (#h, )(TU).............. 100,000 Qe Q 2¢ 25k 26 » 1,700 25% 
78% 78% 59% 65% Feb. 11 45% Nov. 1 Twin City Rapid Transit >, re 22,000,000 1% SA ° 45% +e ‘ 
101 94% 102% 101 106 May 20 99 #8=6—Apr. 22 wee CR TARGEe DOMMES BE s occ nccccccescscce 3,000,000 1% 2 1 1 103 103 10 102 
65 38% 638% 43% 67% Oct. 21 45 Jan. 29 UNDERWOOD TYPEW RITER ($25) (UN). 10,000,000 . & $1 Q 2 64% 61 62%, 1 14,200 63% 
1218 115 123 115% 124 Oct. 26 120 Jan. 5 Underwood Typewriter pf..............0..0e . » “2 1% 2 2 2 123 123 a . 100 - 
86 36 71 35 73% June 1 38% Jan. 25 Union Bag & Paper (PPy. $9desensndoe x 1% 4 + Hk 44% — 24 3,500 45 
ee - 144% Aug. 5 98% Jan. 25 Union Carbide & Carbon (sh.) eas $1.50 Q g 132% 137%, - © 31.200 146% 
43% 33 387% 56% Jan. 6 Apr. 18 Union Oil of Calsserata ($25) (UCL) 50c Q 4 45%, 44% 44 - & 4,800 45 
153% 13834% 1 141% 197% Oct. 4 139% Jan. 27 Union Pacific (U).... 2% Q > 99 190% 192% + 1% 10,400 192 
77% 13% 81 74% 84% May 20 77 Mar. 5 Union Pacific pf....... 2 SA 8 x 82% + ¥ 300 83% 
134 96% 1 84% 116% July 18 Jan. 3 Outen Tank Car (OTK)............0...0-0000 7 1% OQ 108 1% 108 108 +2 400 =—«120 
ee oe oe ee 38% July 26 32% Nov. 4 United Cigar Stores ($10) 7 $20 4 3 33 3 3,000 34 
oe ee oe 108 §=6June 24 104 July 29 United Cigar Stores 6% pf 1 $ hh ‘7 106 100% rf 4 1,600 106% 
1 110% 174 134 200% Nov. 5 159 Jan, 25 United Drug (DRU).. $24 Q rg 99% 195 end 13,000 195 
52 590 55% 60% Oct. 17 58% Jan. % United Dres ist pf 8i7%c Q 59% 59% 50y% ON in 1.200 
20 9 12 6 10 Jan. 19 8% July 12 United Dyewood 1% : *6% : 
67 60 58 49% 49 Feb 86% June1l United Dyewood p $ i% Q : #40 ie ; 
oe - 126 98 130 = Sep. 12 113% Jan. 26 United Fruit (sh.) pat 5 #2% Q 8 8% 187% 138% + 1% am 141 
33% 18% 38% 17 23% Sep. 26 16% Mar. 2 United Paperboard (PB) 12,000,000 y 1 Mic 2 re : 
250 131% 248% 150 246 May 20 190% Aug.30 United States Cast Iron Pipe & Foundry (CI) 12:000:000 Dec. 15, '27 24 Q 98 2 198% 200 + 2% 6,400 202% 
113 91 118 100% 118 July 1 112 Mar.14 United States Cast Iron Pipe & eevee pf.. 12,000,000 Dec. 15, '27 i% Q 113% 113% 113% 113% ve 11 114 
oe ee oe ee 22% July 7 144% May 5 United States Distributing (UM)............. 448,104 “eons . 18 18% 17% 181 +1 3,200 19% 
ee én oe on 96% Sep. 2 81 May 5 United States Distributing pf..... pc hadbbinaars 12,895,600 _..... ‘ 9214 21, 92% 92, + 200 92% 
4% 3% + 8 Sep. 9 - 2% Feb. 19 United States Express (USX)...........+...- 10,000,000 Mar. 28, ' *$5 Sr . 3% : r 
49% 23 Prt 45% 63% May 19 44 Oct. 13 United States Hoffman Mach. (sh.) (HMY). 222,204 Dec. 1, ’ $1 Q 4 8% 46% 48% + & 1.3500 48 
98 70% 84 45% 89 Feb. 28 69 Mar. ae | United States Industrial Alcohol (UD)....... : 24,000,000 Nov. 1, '27 $1.2 Q 79 76 78% + 2% 14.900 80 
115 102 114% 99% 119 Au 29 107% Apr United States Industiial Alcohol pf.......... 6,000,000 Oct. 15, ‘27 1% Q 17% 11 117% 117% + 1% 300 
é n oe 25% Nov. 9 14 Suly ot United States Leather Company (UX)....... 326,826 ni ots 24% 254 24%, 25% + % 7,400 25 
ee ee ee ee 52% Nov. 3 27% June 30 United States Leather, Class A (sh.)......... 233,799 pa aon 31% 5 51 51 — 4 1,50 5 
eae 3 a. an 106% Nov. 4 89 July 15 United States Leather prior pf............... 15,609,300 Oct. % Q 106 106 105% 105% - Hed 7H 105% 
70% 67 71% 48% 7% Aug. 24 3406 Apr. 6 United States Pealty & Imp. (sh.) (UZ)..... 733,102 Dec. $1 2 é 59 61 ; 3,900 62% 
9T% 33% 88% 50% 67% Feb. 28 74% June16 United States Rubber Company av) ipaeknas 80,997 500 Apr. 2 48 49% + % 25,300 50% 
92% 109 101% ##111% Apr. 8 on June 16 United States Rubber see 4 it 2 69,000,000 Nov. 2 Q 90% 95% 95 + % 5,10 96% 
1 30 4 30 44 Aug. 10 33% Jan. 13 United States Smelting, Ref. 55} (UV) 17 553.750 Oct. gTi Q } 37% 38% — 1% BO 39 
49% 44 50 42 51% Oct. 5 45% Jan. 18 United States Smelting, Ref. ri * ($50)... 2 7, Oct. 87 Q 4 4 49 49 : 04) 18% 
oad uz 113% 160% Sep. 16 111% Jan. 28 United States Steel Corporation ise Dec. 1% Q 1 134% 139% + 3% 370,800 141% 
126 122 130% 124% 138% Nov. 12 129 Jan. 18 United States Steel Corporation pf Nov 1% er CT) 1361 38 7 T1000 a7 
> site 67 56% 93% Oct. 26 67 Jan. 14 United States Tobacco (sh.) (UB). Oct 75c Q P 93% t ? =H 137% 
114 105% 123 112 126% Aug. 11 128 Jan. 14 United States Tobacco pf......... Oct. 1% Q . : 126 
ae ne ica 66% Nov. 12 64 Nov. 11 Universal Leaf Tobacco sh. gy s Nov 7k Q 64 1% 64 665% 8,400 60% 
103% 94% 98 90 103% Apr. 2 9s Jan. 14 Universal Pictures ist pf. (UVP)............. 625, Oct. 2 Q IBY, 99 98% 98% ‘ "220 99 
50% 26 34 13 37% Mar. 29 24 Nov. 12 Universal Pipe & Radiator (sh.) (UVX)...... 308,271 Oct. t75 Q 4 25% 24 24% —- %& 2,80) 25% 
o4 65 52 96 May 7 81% Jan. 27 Universal Pipe & saetater pf .. 8,859,700 Nov 15 Q R6%q 
111 82 116 93 130 Sep.13 111 Feb. 11 Utah Copper ($10) (UE)......0..........+-+- 16,244,900 Sep. $1.50 Q 130 : 1a7y 
7 27% 34 «May 19 27. Jan, 6 Utilities Power & Lt., Claes A (sh.) (ULA). 516,500 = Oct. 50 Q 2 % 29% 30% + 41% 4,604 30% 
34 43 29 56% Aug. 17 37. Jan. 20 VANADIUM CORPORATION (sh.) (VA)..... 378,368 Nov. 15, '27 Tse = Q m 51%; 50%. «51% y 4.300 
20% 154% 22 12% 14% Feb. 8 5% Sep. 2 Van Raalte (sh.) (VRT).........cccccceccees 80,000 caste 8 ae ; ™ 
80 7 58 @7% Jan. 4 a eT, I oc arccicecccccsncencs o-+- 3,666,500 Sep. 1, '27 1% 4 4til, 46 46 - % 121 4h 
4 52 +44, 63' June 6 48 Jan. 2 Vick Chemical (ah.) CUE obsseccccosccccses 400,000 Nov. 1, '27 $1 Q 8 8 56% i Ye - % 2.300 Tt) 
91% 85 90 101 Oct. 27 97% Jan. 5 Vicksburg, Shreveport & Pacific (ve) e6esee 2,846,400 Oct. 1, ‘27 2% SA *101 . 
89 98% a1 101% May 17 98 Sep. 15 Vicksburg, Shreveport & Pacific pt Re pacaaedie 2,135,200 Oct. 1, °27 2% SA *100% : ; ? 
é pa os - 48% Nov tt 32 July 1s __ Victor Talking Machine (sh.) (VKK)......... 574,323 ied i 42% 46% + 4% 117.400 1% 
oe oe oe oe 102% Nov. Il 87 Oct. 14 Victor Talking Machine convertible a (sh. 121,64 Nov 27 \ Qo. 944 101% 7% < 7,400 
es ee os os 190% Nov. 11 96% Oct. 7 Victor Talking Machine prior pf.. : a 0,885: 400 Nov. ae 27 i o 7% 100 i a1 gets 
21% 18% 2% 9 15% Sep. 13 7% May 23 Virginia-Carolina Chemical (VC)... GTETe . _ oecee ‘ ¢ 12 11% 12 + ¥& 40 13% 
95, 924% 83 Sep. 7 73 June 8 Virginia-Carolina Chemical 7% pf 14,294,100 Dec. 1, ’27 1% Q 87 87 86% 86% + 1% “oni 
63% 16% 69 31% 45 Sep. 9 26% Apr. 4 Virginia-Carolina Chemical 6% pf........... 21,340,500 _—.,..... $015, 41% 40) 40% ve > 100 46% 
oe ° ee ee 108% July 12 107% Sep. 9 Virginia Electric & Power 7% “ CV cscss 10,271,000 Sep. 20, '27 1% Q . 99%, i % 
- ati 991%, July 19 99% July 19 Virginia Electric & Power 6% pf..... isn tata ie 4,254,500 Sep. 20, °27 1% Q . W7% 2 * 
rT 30 60% 40 By Jan. 4 38 §©Nov. 11 Virginia Iron, Coal & Coke (VK)............ 19,000,000 Jan. 2, '24 1% , 8 38 38 — 2% 200) 
79% 70 85 70 76% Aug. 22 691% Aug.10 Virginia Iron, Coal & Coke pf................ 5,000,000 July 1, ’27 2% SA "HO, ; 
rs se 36% 26 39% June 20 21% Oct. 18 V. Vivaudou (gh.) (VV)........ccccccccecces 372.266 Oct. 15, '27 75c 235 24 22%, 231, : = 00 23% 
i. 110% 4% 118% June 20 97 Oct. 17 Ws WN Os 6.6.0.6.45.0600604564000006 Keene 2,257,800 Nov. 1, ’27 1% Q ‘ 7 100 100 "400 . 
11% 6 15 10 80 «Aug. 26 16% Jan. 5 Vulcan Detinning (VX)...........ccceccceees 2,000,000 sgn a ee ; 28 281% - iy 2R0 ; 
103% 80 95 88 125 Aug. 27 90 Jan. 4 coc ccanseseccsccccdcscce 1,500,000 Oct. 20, °27 1% ( *103% ae 
+ ae ow ee 39% Aug. 26 16 Jan. 28 Vulean Detinning, Class A............00..005 1,225.800 aa ; Fs 27 0% 26% x £ 7 ont 
by ae - aa 95 Aug. 26 88% Aug. 24 Vulcan Detinning pf., Class A................ 919.400 Oct. 20, '27 i% Q : *95 f <A 
47% 19 52 33% 81 June 9 ee | I WE "an sc sncacewadvidedudiesaceca 66 697,401 ea a ge OT 64 65% -~ * x7, 5 
Ht Ba 78% 68 Oh. tae |) «GR A MIE, Bh. a cs 03 ohh enc che cc eecee 9'333°000 Nov. 25. °27 im , 9 931 9314 , e500 SRT 
60% 38% 72 -57 98 June 9 65 Jan. 15 os ear 461, Apr. 1, '27 A 8 Ri RO RGU, — 2u m0 i. 
19% 14% 23 17 23 Feb. 7 19 Oct. 8 Waldorf System (sh.) ‘ Ost. 1, Ss? Q 2 20%, 19% 19% a 1.0c0 x0) 
244 21% 23% 12% 24% Apr. 1 17% July 20 Walworth Company (sh.) (WAL)............ 300,000 Sep. 15, '27 Q 9 1 18% 18% + & oon 18%; 
198 116 195 99 118% Oct. 3 89% Apr. 13 Ward Baking, Class A (sh.) (WD).......... 86.975 Jan. 3, ‘28 Q 7 17 117 117 . 310 «116 
iS 37% 853% 21% 335, Feb. 18 17% June 14 Ward Baking, Clase B Gi.) .ccc-cccccccccess 500,000 es ” RaTe 30% 31% eo 3h >= Ott 315% 
112 94% 110% 8814 97% Nov. 11 R4 Be BD WRI TR BE. GOD occ ncccnccccseccecscces 31,888.700 Jan 3. OR 1 ( } 97 Cy 97% + 1% “1'300 975, 
22% 17% 6914 12 45% Jan. 6 20) «July 5 Warner sros. Pict., Cl. A ($10) (sh. , (WBP) 18 800 Dec 1, '27 BTA : 24 24 24 24, i ae 1900 41g 
- og ae ee 2814 May 26 24% Aug.23  Warner-Quinian Company (sh.) (QW)........ 40,380 Oct. 1, °27 WK Q Det V4 4 25% oy 4 @ 700 Dy 
High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is for less than that amount. +Partly extra. {Plus stock. §Payable 


in gommon stock. xEx dividend. tPlus 1%% quarterly in stock. aPayable 2%% quarterly in common stock. bCash. 
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Stock Transactions—New York Stock Exchange—Continued 


— Range. 


























































































Co Peeds Pulse Ei . Amount ee eae Declared.—, Mon. Sat., Wed., 
1925. 26. 1927 Range. STOCKS Capital Per Pe- Nov. 7. Nev. 12. Week's - Week’s Nov. 16. 
High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. m=... & Cent. riod. First. High. Low. Last. Ch’ge. Sales. Close. 
WYK 43 69 413% 178% Nov. 12 65 Jan. 14 Warren Brothers (sh.) (WAR)....... ecepecse 115,624 Oct. 1, °27 $1 Q 10 178% 1 176 +29 15,200 168 
ee ee ee ee 49% Sep. 27 43 Aug. 27 Warren Brothers Ist pf. ($50)........6-+e+06 2,000,000 Oct. 1, ‘27 The Q 484% 49 47% 49 +1 590 e 
a ae an pie 27 June 1 18 §6Oct. 20 Warren Foundry & Pipe Corp. teh’) (WAFPF).. 250,000 na nnunees ee ee 19% 19% 18% Wy + \Y 1,000 20% 
110% 110 110 107% 109 = Feb. 25 107% Jan, 4 Washburn- Crosby BE. CWOTD. cccccccccesccecs 6,825,000 Nov. 1, ’27 1% Q os es as *108% ah 
ee ee ee ee 75% Aug. 9 68 Oct. 24 Weber & Heilbroner Corporation (sh.).. ee 92,300 ecccccece ee ee 70% 74% 70% 74% + 4% 2.0K) 73% 
ee ee es es 108% Aug. 9 102 Oct. 19 Weber & Heilbroner Corporation pt.......... 2,500,000 Nov. 1, °27 % = 6Q oe ee - 102 “- 101% 
“ 3% 4% 2% 2% May 3 % June 28 Wells Fargo Express (>, oe covceee eocece 290,000 8 nsw uenees ee ee ‘ 1% os ones 
111 105.115 108 118° May 27 111 Jan. 15 West Penn Power 7% z. Ababa PE 12,707,700 Nov. 1, °27 1% Q 19% 116 115% 135% + % ig 113% 
1 85 108% June 22 100% Jan. 20 ws Penn Power 6% 6,000,000 Nov. 1, °27 1% Q 107 
oo ea 0 ~ 30 West Penn Power 0% pf.........-ccccerseeee 000, . 1%% 1 10 2 ; 
ee *. gay = 8OC«~i May 4 Jan. 4 Penn Electric, Clase A ish.) (WEP).. 58258 Dec. 30. “27 1% wr wre wor wm tt ye 
=a - 192% 95% 112% Sep. 19 102 «Jan. 4 West Penn Electric pf......-+.seeeseeeerees 22.124.700 Nov. 15, ‘27 1% 100% 8=©6110 108% 108% — 1% 640 )—s«sd 
18% 11 16% i 6 June 9 13% Jan. 6 Western Maryland (WM).......--..ccseeeeee 50,740,500 ecccccecce ee oe 48% 0% 47 + % 40.100 
26% “6 24% 16M 67% June 9 23 Jan. 7 Western Maryland 2d pf......... ecseseceose -. 8,661,000 eccccccce ee ee Ow 52% 49 49% +1 3.900 BI) 
39% 19% 39% 27% 47% June 22 25% Apr. 26 Western Pacific Railway (WR)....... peocece 60,000,000 ccanuseee ee ee 35 35% 34% 35 +1 1,000 38 
81 2 86% 272 70% Feb. 7 55. Apr. 26 Western Pacific Railway pf...............0. 40,000,000 Apr. 5, °27 i% :. 61% 61%. 6O% 61% + i¥ 700 62% 
144% 116% 157% 134% 170% June 8 144% Jan. 8 Western Union Telegrap C5 nnieiteneennsiil 99,817,100 Oct. 15, °27 2 Q 161 164 161 164 iS 2,000 169 
-~ “ = 10% Sep. 13 40 Oct. 28 Westinghouse Air Brake (WKM)......... ... 3,172,111 Oct. 31, 2t Boe 3 = 3 383 
i sy ity 80% Sep. 7 67% Jan. 4 Westinghouse E. & M. ($0) (WA)..........- 114'504,450 Oct. 31°27 $1 S$ ot on we sme oan ya 
87 79 87 78% 92% Sep. 21 82% Jan. 25 Westinghouse E. & M. Ist pf. ($50).........- 3,998,7 Oct: 15, "27 $1 Q 90 89 oy + 4 “"500 9x 
20 94 19% 13% 18% Feb. 15 11 Sep. 23 Weston Elec. Instrument (sh.) (WZ)........ a =—_ «5. weckneess - ‘ 12 14 12 14 + “it 200 ries 
Fs 19% 32% 27% 344% Apr. 20 30 8=6July 14 Weston Elec. Instrument, Class A (sh.)...... 87,000 Oct. 1,°27 SOc ra) 31 31 32 1 B0t 
32 10% «32 18 130, Feb. 8 27% Jan. 3 | Wheeling & Lake Erie (WL)..............- . 33,648,700 re Oe 64 * ‘ 
53% 22 50% 37 97 May 12 47% Jan. 7 Wheeling & Lake Erie pf...... joatniee sicuanll 10,332,000 aiiiens aa << a 77 77 %7 a i 
31% 25% 25% 27% Feb. 15 21% Nov. 1 White Eagle Oil (sh.) (EGO)......-..-- wee 400,000 Oct. "30, °27 a a a. a. : 00 «ORM 
1M TSC 1% 58% Feb. 28 30% Nov. 3 White Motors \WHL)........--..-.sc.-...00 70,000,000 Dec > 3 rr am ; a7 
49% 334 38% 22 41% Sep. 21 36 Jan. 28 White Rock Min. Springs cifs. (sh) (WHR). 187.009 a Sent im +™% 15,700 34% 
ne oa ; pe 334 Aug. 10 21% Mar.24 White Sewing Machine (sh.) (WSW)........ 200,000 ane 7! 39 39 37% OB — 3% a. i 
ee 6iy CBG Jan. 17 46 Feb. 18 hite Sewing Machine pf. (sh.)............. 100.000 Nov. ior $i @ 53% 53% 53 53 = CBS 
ans 3% a 1% Feb. 14 % Oct. 28 Wiekwire-Spencer steel tr. ctf. Cah.) (WIK) |, 949.364 heasons > “Te ae en 
34 9% 34 18 24% Mar. 3 13% Oct. 10 Willys-Overland (85) (OV).....+-..++++0++0 12,633,815 i, > mye OMS ‘ 1.000 «ss 
123% = 72% 88% 96 Aug.22 87 Junell Willys-Overland pf............c..00.. SILNINS 17%345.700 o 9% 8% 92 at ¢ 16.200 15% 
a 11% Pee a1 10 May G Wilson & Co. (on. (WIES.....2002c: *2i) "428/380 ee tt st mo | Oii% 
ee M4 32% Feb. 23 16% May 5 Wilson & oe Class A (sh.). ° 354,736 21% 22 20 
;  s( ee 84% Feb. 23 Apr. 8 Wilson ceed 28,380,000 - tm: an @ =} Wo 
= ree 1978 Heviz. 117% Jam. 11 Woolworth (F. W.) Company’ ($85 * 97,500,000 1 S 19s tert 1908x195 re Se 
72% 354% 44% 9 46 June 7 20% Jan. 27 Worthington Pump (WPU)............ 12,302, July 15, °22 i 1 oo" —- = — a 
80 61% J 9 Jan. 2 Worthington Pump BE. A: 5,592,900 t. 1, °26 1 a5 3 : —: 
76 58 65 37% 34% June 7 24 Worthington Pump pf, B.... 10,321,700 Oct. 1, °26 1 <a 38% «38 ES - ses +s 
32 16 39% 8-244 con Sep. 30 2 bee. Wright Aeronautic ray (WAC).. via 249,390 Nov. 30, '27 Be Qt 2 ; 4 — % “300 
ts Ss 3 67% Oct. 27 ai or Wrigley (Wm.) Jr, (sh.) (WWY)........--- 1,800,000 Nov. 1, "27 Qe M 65% 64 ase ft % 1300 os 
4 : 47 84% Aug. 24 0% Tax YALE & TOWNE MFG. CO. (eh. D,000,000 Oc 73 7 : 
a a) 40° Aug.10 25° Jan.14 Yellow Truck & Coach ($10) (¥ 2% > eA) 13000000 Jan. 1,'2% (Be oy 38% ix mm it. 300 
100° 90° 107 91% 90% July 20 8344 Aug. 23 Yellow Truck & Coach pf.......... 000 , 4, at S sy 8T i a = oe 
™~ ar. ° a y 
92% Youngstown Sheet & Tube (sh.) (YB 606 Dec, 31, ’27 1% Q 824 84% 82% 84% + i% 2,040 85% 
1927 Range Net. ‘ 
High. Date. Low. Date. Expire. First. Hi Low. Last ‘ee by 
% Nov. 7 1-04 Nov. 1 Paige-Det. Mot..Nov. 7% .e 2c s Ss =, “= 
2% Oct. 28 7% Oct. 8 Ins......Dec, 16 18 18% 14% ---1% — % 8,000 16 





High and low prices are based on sales of 100-share lots except in special instances, wh t . 
tn common stock. xEx dividend. {Plus 1%% quarterly in stock. aPayable 24% ee oe At — ( “J Seftentes that the price given is for less than that amount. {Partly extra. {Plus stock. §Payable 





Dividends Declared “°fnesxe’ and Awaiting Payment 


































































































































STEAM RAILROADS. Pe- Pay- Hars. of > 
a Pay- Hare. of Company. Rate.riod. able. Record. Company. Rate. a oan. eg Company Rate inn ole. po a 
Pe- Am. Tel. & Tel.......0.. 2.25Q Jan. 16 4 : 3 Dee. 3 : a. 
Ain Great ‘Souther oo MH@ Dee. meng Aso. 6. Pay es tr jen. 8 Dee. 28 Ghee fm. Seon besnees me.8 Jan. 2 Dee. 3 ‘Thempocn Products, A.. .40e g Jan. 2 Dee. 20 
erm..... so Bg eerie 175Q Jan. 1 Nov. 30 | Dartmouth Mfg. ......... $1.30@ Dec. 1 Nov.14} Do pf. .....22227020002 730 Dee. 1 Nov. 1! 
ee bcm . in a tev. Gantt aa pa. vs — 2 oo eocseeees “OQ . _Nov. 14 Do pf._............+..--$1.753Q Dec. 1 Nov. 19 
De vf Feb. 13 Jan. Cent. Pub. Service, i Bake 8 Dec. 13 Nov. 25 pinkioe oS ae a aree: Sa Dec. 1 Nov. 20 Timken-Detroit Axle’ oc ‘sts a - i.e 
PORTE ’ = : tent. i 7 4 Hey N 3 Fr Sea “ ‘tan, 4 ’ . mee a” 2 
Atlante & West Point. Dec. 31 Dee. poner eas owe. oa” a _ ab oe S Bee. Storage 7 o eer ag —_ : — = Ulen _& Co. 8% pf........ 4 S Jan. 2 Dec. 20 
iin Basie .. Q Dec. 31 Dec. an hh aa Mae toe P Y > an. 3 Dec. DO FD pl... cccceccce 3% 8S Jan. 2 Dec. 20 
Con. RRs. of Cubs bg ig 8 @ Jan. 3 Dee. Bice, Public Ul pr... 18 & Tan. 1 Dee, 13 | MocWelker Bey Gesde..Sice @ Dee. 1 Nev. 39 Underwood eee en ee § ees 
uba R. : ©. 28 Dec. 28 eae — an. | - bk = Nov. 10 | DO 98. ...cccccccccccece % an. 3 Dec. 1 
on yore ot pute im 4 — 7 — > ee ae jue: i? $ ay ° Oct. 31 a og Gers. ccaces Dec. 24 Dec. 1 ee ae ea oh ee 1 Nov. 15 
Southern Pacific ...... 1% Jan. 3 Nov. 25 Indianapolis Water pt...$?. #0 Q Dec. 31 Dec. 10 ST taste cise dataea'’ dis hi Des, i ier. 30 | Untten Dincuki: Gisas A... OS Bec: 1+ Nov to 
Union Pacific ... 2 q 3 Jan. 3 Dec. 1 | Laclede G. & E. pr. pf... 1% Q Dec. 1 Nov. 21 | Fansteel Products, Inc... ; Dec. 1 Nov. 10 United Biscuit, Class A...$1. Q Dec. 1 ‘Nov. 10 
Western Ry. of Ala. . 31 Dee. 10 Monon. W. Penn. P.S. pf.43%cQ Jan. 2 Dee. 15 F. Min. & Smelt. Phares Sie. 5 Nov 23 ‘Do hang > fe nd Srattie. 4 9 1 Nov. 13 
N. Eng. Pub. 8. pr. pf...81.75Q Dec. 15 Nov. 30 ot gypteornrece Co: >. 3% aie eee Uni oS apponpabensilee aa to 2 
PUBLIC UTILITIES. New Eng. Tel. & Tel.....$2 Q Dec. 30 Dec. 10 ei 2% — Dec. 1 N ae ie a ns ve & Den. 1 More 
2 ee oe | eee eee eee eee 3 . ov. 21 U. In. Sec. pf. (in.). .15e Q Dee. 1 Nov. 30 
Am. Superpower, A & 1..We Q Jan. 1 Nov. 30 a preety 2S Se gale (ioberii Go. a ms tees) ee vf : we 2 RE 
"ti nee _ = Stk Jan. 1 Nov. 30 | N. Am. Util, Sec. Ist pf..$1.50Q Dec. 15 Nov.30 | Do ...........0s000000 08 an - 12 Nov. 19 | Do $8 pf.....-.......... 2 Q Dec. 1 Nov. 18 
Mc ccke nee ™)Q Jan. 1 Nov. 30 N. Am. L. & Power ee 3 Jan. 3 See. 20 Be Ws deck cue my: . Feb: H i 5 phy —— Peeenee ‘ s —_ : Des, = 
Nor States Power pf.... 1% Q Dee. 1 Nov. 20 Se I ac dutcesicces Q Feb. 1 Jan. 9 | U. 8. Realty & imp.....- Q Dec. 15 Nov. 25 
b rvice pf... 1% Q Dec. 1 Nov. 20 Do deb. stock Q Feb. 1 Jan. 9 Valvoline Oj] ...... Q Dec. 17 Dec. 12 
DIVIDENDS Okla. Gas & Elec. pf.. 1% Q Dee. 15 Nov. 30 | Gleasontie Products Q Dec. 15 Dec. 5 | Vesta Battery pf , 1 Nov. 19 
Penn. Gas & Elec., A 7%e Q Dec. 1 Nov. 21 | Gold Seal Electrical Q Dec. 15 Dec. 1 | Wab. Cotton. Ltd tim tie 
pe eer ™%c Ex. Dec. 1 Nov. 21 Guantanamo Sugar Q Jan. 3 Dec. 15 Do yey rane . ol s pn ; — ia 
Do 7% pf 1% Q Jan. 1 Dee. 20 M Dec. 1 Nov. 23 | Warner Gear, A Q Jan. 1 Dee. 15 
pf. (no pa $1.75 Jan. 1 Dec. 20 Q Dec. 1 Nov. 20 by Grape Juice. i Q Nov. 30 Nov. 21 
1 . Penn. Water Service pf..$1.50Q Nov. 15 Nov. 53 — Dec. 2 Nov.16 | Do p jov. 30 Nov. 2 
Associated Gas and Electric Portland El. Pwr. 24 pf. 1% Q Dec. 1 Nov.13 | H ld Pr gin MS —B Ee GR. ee TL 2 Nov. 30 Nov. 21 
Gan Joaquin Light & Pwr. Ill. Cash Credit......... ““"8%c Q Nov. 25 Nov. 14 eg dia toagast a 
Company MPM ceitesnecagenuad hha Mek. Bh MeO DW Oe ack ecccaceccunessl Q Nov. 25 Nov. 14 sPayable in cash or stock. 
Be pr. vf. Boscnccasans ti 30 g Dec. 13 Nov. 30 | Imperial Oil. Lid...2222. whe Q 2") Nov. 15 tSubject to stockholders’ meeting Dec. 1. 
Mien Mecekvevevcéa ces ta . Ws Nov. 30 BD snes ccenetanedoccess Ex. - 1 Nov. 
. a.” . = ee = Bee. ° poev. & _— z ap Shores. -77.08e — Nov. 3 ........ DIVIDEND 
Pass. os ‘ je “ e Km eceesee ’ @ e 
won y a faa 8 Jan. 2 Dee. 15 Internat DS Gai. wc ccace Hy $ = 3 Des. i 
° is r Spo- . ° . f a 
SD GE pacisdcucdes 1% Q Dec. 15 Nov. 25 Be Ghose s.* idole ‘iene 3 - [oe 
eedseoccorcecees 1% Dec. 1 Nov. 15 
BANKS. | "9 Seeeprreers 1% Dec. 1 Nov. 15 
61 Broadway, New York 8 perder 1% Q Dec. 1 Nov. 15 — 
City Bank & Tr. (Hart.). 1% M Feb. 1 Jan. 20 roger Groc. & Bak.....30c Q 1 Nov. 15 ESSENTIAL 
—— Port Morrie ......ccocese 1 Nov Ludium 8Bteel ...........We Q Jan, 3 20 
fae TRUST COMPANIES. ahan Sugar & 
Dividends Equitable Weee easseces 3 Dec. 31 . 19 Molasses 7% pf........ 1% Q Dee. 1 Nov. 18 
ak Lane Tr. (Phila.)... 5 Nov. 30 Nov. 25 Marshall Mfg. e (no 
The Board of Di has declared POT) cccccsrccccocccsses 5c Nov. 20 Nov. 11 
the following quarterly dividends pay- FIRE INSURANCE. May Hos. Mills cum. pf..$1 3 Dec. 1 Nov. 22 
able January 1 to holders of record Continenta 1 30 ak t.. Mergenthaler Linotype. . . a a . 3 | 
¢ .——(ititstststst SSR a cc cc ccnc creo ed eee fhe esece eeeeeeee San coacdch cee 4 .4 | { - 
November mon aa Nat. Lib. Insurance...... 33% Btk Nov. 33 Nov.3i | Met. Paving Brick......i30e @ Dec. { Nov. 15 (8 STATES _J 
viden: °. R PE. ncsccoessecessecs % Q Jan. 1 Dee. 15 
MISCELLANEOUS. Mont. Ward & Co., Cl. Aw. = Jan. 1 Dec. 12 
Original Series Preferred Stock— aan. Uattiate & Guntienniel Montreal Cottons, ‘Ltd @ Dee. 15 Nov. 30. “MIDDLE WEST 
87% per share in cash or 2.47/100ths apie 1.50Q Dec. 1 Nov. 15 pf. ....... £9 Dec. 15 Nov. 30 
of a share of Class A Stock for each i  sdeniceieeh 3S Dec. 1 Nov. 15 | Qattonal, Suret a £ UTILITIES COMPANY 
share of Preferred Stock held. Alabama Guede.” —? — Newmarket Mfg Q Dec. 15 Nov. 18 
abam: Cash Credit. -+ Oe Q Nov. 25 Nov. 14 N. Y. Transportation Q Jan. 16 Jan. 3 
DN Sawoetieek nine ted ke Q Nov. 23 Nov. 14 | ¢ ‘45 Nov. 21 : a 
Dividend oe 10 } tl perarey P ie Ex. Nov. 25 Nov. 14 Otte Ol ....... @ Dec. 15 Nov. 21 Notice of Dividend 
$7 Dividend Series Preferred Stock— . way Express... .$1.5 4 - 15 | Omnibus Corp. pt... :) 22-2 “Jan. 1 Dec. 16 on Prior Lien 
$1.75 per share in ensh or 4.32/100ths Am. Sooting --..-.---+-.0he Jon. a nee. * Packard Motor Car...... Qe a Dec. 31 Dec. 15 sad Stock 
of a share of Class A Stock for each Beech-Nut Packing....... 60c Ex. Dec. 10 Nov. 25 BO scccccccvcceccecerens Se Ex. Dec. 31 Dec. 15 The Board of Di 
share of Preferred Stock held. we Reunenesgenenee wee FX Dee IS NOV Sh | DO ceeceeceeseeeeeeeeees 23e M Jan. 31 Jan. 14 v ard of Directors of 
he ated Gicttend to enaiatent ik Gens isles oi te oot ee rare“: Benge’: ze M Feb. 28 Feb. 13 Middle West Utilicies Com- 
approximately $4.29 per share per on an- —~ S . oe eeceserees by Q = 1 Dec. 1 | paraft Te 3 Dec. 27 Dec. 17 pany has declared a quavterly 
num fer the Original Seviee a0 ~¥ 3 ane oe a emia Pes tscaes pieasuneaees “Boe, Ex. Dec. % Dee. 1 dividend of Two Dollars 
pared _ < 2 an. 3 c. 17 
per share. and $7.52 per share per ieteieintsy tats" sense san. RB ay * Pines Winterfront. Rensat Tie Q Dec. 1 Nov. 17 bg -00) = each share of 
annum for the $7.06 Dividend Series Case ‘J. > Thr. Mach. $1.30 te oe a teelideteeeneknsa 3..3 Dee. ? Nov. 17 oustanding Prior Lien 
Preferred Stock. a wccscdancardeavas 1% @ Jan. 1 Dee. 13 | pent save Jee & Vuel...cceeg Bee: st Dee t Stock, having a par value of 
M. C. O'KEEFFE, Secretary. Celtulota Gory. iat" ve. + Nov. 15 | Rela, lee Creamn’p oe, £ Le E -T $100 a share, and One Dollar 
ae Ga. * Pa TS ~ ae tom. Tyve. 3 eee 1% g Jan. 1 Dec. 15 and Fifty Cenes ($1.50) upon 
© 2 ER BD BB Phe ccccccccccccccs an. ec. 15 
betes eens eee =. 31 Dee. 3 | Rem. Rend ist bi.s...-g175.Q Jan. 1 Dec. 10 each share of the outstanding 
M 3 Dee. 1 | Deo 28 pf.............--- Q Jan. 1 Dee. 10 Cumulative Non Par 
Awewean T I M j ree. 20 Selfridge Prov. Stores... 7  — ....eeee  ceeeee Prior Lien Stock, payabl 
FLEPHONE AND TELEGRAPH 1 Feb. 20 | Shippers Car Line pf..... 1% Q Nov. 30 Nov. 18 De a 
Q 3% Dec. 15 | Simon (F.) Co. pf........ 1% Q Dec. 1 Nov. 18 cember 15, 1927, to the 
BELL SYSTEM 3 ; ee 4 Solar Refining Petandaaie $5 3 Dec. 20 Nov. 30 holders of such Prior Lien 
153rd Dividend Ex. 1 Nov. 10  Ganardecamranarenee “30 - Nov. = ag Scock, respectively, of record 
The regular quarterly dividend =. 1 Nov: 18 | go. Porto Rico Sugar....50e Q Jan. 3 Dec. 10 on the company’s books ac 
of Two Dollars and Twenty-Five g 1 Feb. 15 We. snahaphonceeseta% Q Jan. 3 Dec. 10 the close of business at 5:00 
Cente ($2.25) per share will be paid = = ae 3 ! yond 3 Standaré Ol! of N. J.....25¢ Q Dec. 15 Nov. 25 o'clock P. M., November 30, 
on Monday 16, 1928, to Cocksvills Shais Brick pe. Bop. L Aug. 1S J Doo... nesses eeeeens 12% Ex. Dec. 15 Nov. 25 1927. 
stockholde: of t the close f Christie Brown ..........We Feb. i Jen. 3 State Title & Mortgage...§2.50Q Dec. 31 Dec. 15 3 Ht 
saed second a e n. ea A B dee. 8 EUSTAC2 J. KNIGHT 
b Comm. Solvents Corp... .$2 Jan. 1 Dee. 20 ance 1, Ohio....... G2%e Q Jan. 2 Nov. 25 ; 
usiness on December 20, 1927. oe pt eee ees 1% Feb. 1 Jan. 20 | Sum OM) .........--.-.e0e zie Q Dec. 15 Nov. 25 Secretary. 
Ne GO. ccocccccsaseses 1% Q Dee. 15 Dec. 1 SP Vcacanecdcaseseoceeces 3 Btk . US Nov. 
H. BLAIR-SMITH, Treasurer. Pe terre 1% Q Dec. 15 Dec. 1 | Texas Corp. ............. Te Q a ‘ sg * {t wee 
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Transactions on the New York Curb ne 


For Week Ended Saturday, Nov. 12 With Closing Prices Wednesday, Nov. 16 




































































Range, 1927. Net Wed.’s Range, 1927. Net Wed.’s Range, 1927 et Wed.’ “ 
High. Low. High.Low.Last. Ch’ge.Sales.Close. High.Low. High.Low.Last. Ch’ge.Sales.Close High.Low High.Low.Close. cw ge.Sales.C 
12% 3% AERO SUP MFG, B..... aH , 300 .. 100 80% Leh V Coal Sales (8)... 90% 89% 9% — % 375 PUBLIC UTILITIES. 
20% 19% Allison Drug, A (1.40).. 204 20 20 — 4% 800 20% 13% 13 Le Mur Co (1)......... 13% 13 13% — \% 700 
15% 15 Do B, W fa... 200-000. 1: 5+ %& 2,500 16% “ 34 Leonard Fitzpat (1%).. 43 43 43 a 100 114. 107% AI W cum pf (7)..113% 113% 113% — \% ee 
105% .67% Aluminum Co of Am s— %& 100... 11% 8% Libby, McN & Lib, n.. 10 10 10 i 900 17 & El (f1)...../114% 110% 114% 441% 4,700 116% 
104% 101% Do pf (6)......... — & 300 10436 159% 115 Libby-Owens S&G (18). — = 166 —2 G50 111% 5 (G ..105% 105% 105% + 600 105% 
114753 Am ‘Arch Co (+9) + % 1,300 64 16 16 Loew’s, Inc, deb rts. 11 . wf 100 13 Trac (8) 175” (1738%1%5 4+ 2 100 174 
50 47% Am Bakeries, 4 + 1% 1,100 49% 28 23% Lit Brothers (1)....... ba) bs 25 ea 200 { ? 112 112 112 100 
ar. ga, Am Brown Hov vicis. 7% 7 7 + % SO S% & Li pf (6)... .107% 106% 107% +°% — 280 107 
48% 40% Am Chain Co (3). - 438% 43 34+ % 200 43% 20% 16% MANN-BOWMAN, A.... 17% 17% 17% — %& 100 pow, A (f1.20). 39 38% 30 + % 1,600 38% 
35% 25 Am Cyanamid,B Gi. 60). 25% 25 25 4 400 26% 19% 17% Magnin & Co (f1)...... 18% 18% 18% + % 300 £1.20 40%, 39% 30% 6.300 40% 
9 8&4 Do pf (G)............. 90% 90 9% + % 170... 2% .78 Marconi-Canada ....... 1% 1h 1% = .. 3,400 1% é 98% YR OW 100 
13% 11% Am Dept Stores........ 12 11% 12 se 3,600 11% 9% 3% Marconi W of London.. 7 6% 6% — % 500 «6% 5 299° (29° (Ob 4 100 
20% Am Hawaiian § S...... 15 614% 14% — 1% 1,700 14% 49% 46% Marvel Carb (3.20)..... 48% 418% 48% + % 100 .. A (b10).... 43% 43 438% 4 &% 3,200 44% 
131 102 Am Laundry Mach (4).105% 105 105 oy 350 106 170% 151 Md Casualty (4%)...... 169 160 169 +9 900 
92% 79 Am Mfg Co (6)......... 88 87 si — %& 175... 624% 39% Marmon Motor (4)..... 4 ©» ©643% + %& 1,000 43% A pf (6%).116 116 116 4 % 10 
18% 3%Am Rayon Products.... 14 13% 14 os 1 13% 21% 18 May Drug Stores (1%) + 1% 4,800 20% & Elec 
44% Am Rolling Mill (2)... 86% 84 86 + 1% 17,200 91% 15 8% Mavis Bottling ane. 2 geek to ashe 137% 135 135 — 5% 150 
24% * Am Solv Chem part pt. 22 21% 21% + % 600 22% 28% 19 Mavis Corp 6— % 2,500 251 oR 4 3% 3% — i 2.800 
10 Do vot tr ctfs. . % 9 9%+1% 1,000 9% 2 1% McCall rts, ee 700,24 > (1)... 37% 34% 37% + 2% 2'000 37% 
348 3% Am Thread pf (25e) . 3% 3% 3%— *& 100... 63% 48 Do new 60) ‘ 400 62% * 26% 26 26% ed 
31% Anglo-C hilenn Nitrate... : 24% 23% 24 + % 1,600 27% 0 47% May Hos'y cum pf (4). 49% 47% 47% — 2 3.700 50 
53 Er Atlas Plywood (4)...... 51% 50% 51% 4+ 1% 650 57 39% MEAD JOHNSON (3).. 61% 59% 61% + 2% 2,500 63 SERV 20 19% 20 900 
45% 40 Atlas Port Cem, n (#3). 41% 40% 41% + % 400 Melville Shoe (3)....... 114% 112% 114% + 3% 200 114% en (2) 71% 70 71 + im 4380 
1% .56 Atlantic Fruit & Sug...80 .75 .79 +.04 1,000 .78 112 95% Mercantile Stores (4%). 98 98 98 +1 100 Pow pf (6).. 91% 93% 91% 41. 1'000 92% 
123% 69 Auburn Auto (4)........ 107% 105% 105% + 3% 00 108% 4% 3% Mercurb Vienna (3740) . 3% 3% 3%— % 100 > pf (7) 103% 101% 103% 4. 2% "570 1034 
116% 108% Mergenth Lino (t5%)...112 109% 108% — 6% 150 & P on (2). 67 67 67 <n” +e 
124 113 BAB & WILCOX (7)....119 1164119 +3 300 119 30% 27 Mengel Box ............ 30% 49 50% 4+ & 450 50 ) Edison (8).170 167% 169% 4° i 120 167% 
122: 89% Bancitaly, n en). +++ 121% 11 a 120% + 4% 46,100 122 2% .55 Mesabi Iron ........... 2% ™&% 2 ve 300 2 Pow pf (6) .101% 101% 101% G00 401% 
46% 38 Beaverboard Co pf...... 38 38 +. MO -- 58. 30 Metro Chain Stores..... 56% 55 56% |. 2,300 alt n (3) “6s” 67 68 + ye O40 GT% 
24% 15% Bliss (E W) Co, n (1).. 16% 10% 16% + % .* 77% 39 Midid Stl Prod (15,95) . 73% 71% 72 —2 800 80 s7% f' NJ (4)... 6% 36% 36% + % 100 
9% 3% Blyn Shoes, Inc...... 4% 4 +. (2,800 .. 105% 88 Miller Rubber pf (8). 88 *88 —6 75 109% 104% Cont G & E part pf (6).107% 107% 107% 0 
28% 13 Bohm Al & Brass (1%).. 28% 25 27 «+ 1% 31,600 27 41 23%, Midvale Co (2) ........ : fou 39% 40%44+3% 500 42 2 plated. 
143% 101 Borden Co (6)....... --139 1354 136% — 1 1,800 136% 60 25% Moore Drop Forg, A.... 38 38 38 —2 100. 14% «O11 STATES POW. B.12 12 12 —1 100 
47% 33 Brill Corp, A BP. 2+204- 36 35% 35% — 2 300 .. 13% 8% Munic Serv (1) ........ 12 12 12 + % 400 110% 105% "& Sh pf (6)....110 100%110 + % 900 108% 
22% 15% Do B 16% 16% 164— 4% 100 .. 73% 37 Murphy Co ............. 63% 62% 63% —1% 200 69 nae Sh Sec Corp (i) 77% 73% 76% + 3% 10,400 76 
26 «23% Brit-Am Tob cp (41.20). 25% 254 25%4.+ % 300 .. ondhoe ite 41% 4H 41% 4 Ie 3400 424 
45 36 Brockway Mo Tr (t2%). 38% 38% 38%°+ 100 38 22% 21% NAT CANDY, n (1.75). 22% 22 22% + % 300 a me Wk 11 11% 4 1% 1/300 115 
113. 104 Broadway Dept Stores 9% 2 Natl Food Prod, B 23 + &% 800 2% A ck’ Aa’ 101% 101 101% 4 1g pate 
Bat pl (7)... cccccccees 105 104 «104 — 1 200... 78% 65 Nat) Casket (3) ........ oe 50 eS ‘cum pf (8) 108% 107% 108% 4 i 1.900 
26% 21% Bucyrus Erie, n, w i... 26% 25% 264+ % 2,400 26 105 102 Nat D'ry Pr pf, A (7). +1 10 .. ae od aan "100% 100 100) — Fe "200 
78% 50 Bucyrus Co, new @). . 7% 78 3% .. 200... 4% 2% Nationai Leather .. fi 70 3% rg Bo 32" 31% 32 4 i 2.100 
33% 20 Budd (Ed) Co. ‘ - 2 = 4 +s i oe 38% = Natl Radiator (3) .. “ 100 ° —s oe 
61% Burt (F N) Co (3 aaa ; 5 = Se fees — 7 " -~ on a ae : asia ie - . 
- ‘s : a 155 115 Nat Sugar NJ (7)... 115% 115 115 —9 ee Be a ios + ta rae ee nat 
42% 22 CAN IND ALCO (1.28). 42% 41% 41% + 2 800... 104% 101% Natl Tea pf (6%) ..... 104 104 104 — % 50. 2% Fla P & L cum pf (7 : 
13 3% Case Plow Works. .... SS 6% TFT +1 1,000 8 7% 7% Natl Theatre Supply.... 7% 7% 7% 100 6% 19 11 eae SERV 16% 15y% 16% 600 15% 
54-27% Caterpillar Tr, n (71.75) 54 47) *53% + 6% 1,800 51% 71. 36% Neisner Bros .......... 67% 67 Gi4+ 2% 100 S4 9% 94 Georgia Pow pf <6) 9% 99% 99% 4° °1 400 1005 
117 44 Celanese Corp, new.....110 97% 104% +10% 19,300 102 26% 20% Neptune Meter (2) .... 23% 23% 23%— % 100 = 6 = oe oe ‘ ett 
173 «(100 BD BGC BE CEP occcccece 165 157 160 +.3% 4,300 .. 130 115 Newport prior (4) ...... 115% 115 115 —15 250 aera a "% 46 “a : nan 
129% 60 Celluloid Corp, new... ..129% 122% 126% + 4 1,600 124% 155 83 Newberry J J........... 141 141 14 2 50 47% 28 NTI TIL, A (3%) oh 6 Ss — % mm 
93 882 Do pf (7)........eeee 9 8690 —68O . 100... 41 27 N Y Merchandise (2)... 37 35% 37 +2 800 .. A 3 Do | Ss 8 2 % 30 4 
55% 62% Celotex Co (3).......... 68 6 G4 +1 250 .. 30% 21 Nichols Shepard ........ 28 25% 2 + 2,800 31% M i i ; Me 
91 BP Oe GP ocsctcececes 86% 86% 85% +1% 15 86 23% 15% Niles-Bement-Pond ..... 15% 15% 15%— & 100 , ; 
12 OK CG Spee Bid (idic).. O98 Se 9% + 2m 600% _ a Oe nt... : 0 
120 97% Cent Aguirre Sug (17). 116115 116 +1% 550 120 100 76 OHIO BRASS (15)...... 100 «698 100 +1 725 108 ‘ °e = 2 
7 75> Cent Teresa Sugar pf...75 .75 .7 . 100... 19 4 Oving Bros pr pf (80c).. 8% 8% 8% .. 100 = ’ , ” 
18% 10% Centrifugal Pipe (60c).. 12% 12. 12 — % 2,900 11% 85 9 KA Ere OUR ieee: 7 (7D ‘ fia 
49 4 Chi Nipple Mfg, A..... 7 64% 6%— & 1,300 +s 14% %% PAC STL BOILER (1).. 14% 13% 14 — %& 2,400 .. new pf A 79% 7 7 - 200 
SS ek «eee 3% | 3% 3% — % 500 3% | 112° 60% Palmolive Peet Co (2).. 96 94% 96 +1 2,400 96% ” ¢ 21% 51.100 20 
200 200 = Christie —— pf (7)..200 200 200 es 10... 50% 41 Pend (D) Gro, A (3%). 50% 49% 50% + 2% 700 «52 22 15 LEE POW SFC 22 20% 21% — % 51,1 20% 
12 +1 40 121 gh CB pee ei eet 31% 31 31%— % 800 7 37 ‘Lone Star Gas, n .2) 34% 53% 53% — 1% 400 55% 
123% 117 Childs Co pf (7)....... 120% 120% 120% 32 «19 | Peer % 00 . ) a Gas, ) Tait a9nie 141% a 
34 23% City Ice & Fuel (72%). 32% 32% °324 + % 400 .. 98 74 Penn Gait (5) .......... 89° 89 «= 89 rs iO 91 114 107% Long Island Lt pf (7)..111% Ms | are 7 
36% 34% Club Alum Utensil (2).. 36% 34% 36% + 1% 3,700 36 44% 28% People’s Drug Strs (1). 41 39% 40% + 2% 1,900 é x : ; = 
28% 18% Cohn-Hall-Marx ........ 25 24% 24%— % 500 .. 132% 110 Phelps Dodge (6) -...... 1146 115 118 —2 40 121 ’ ) -.--121 121 121 +10 166 aii 
4% 1% Con Dairy Products..... 3% 3% 3% .. 900 104 99 Penney (JC) A pf (6). 100% 103% 103% — &% 10 1 ghting pf (6)..115 115 115 oe 30 115 
22 4% Copeland Prod ......... .  s 2.49 500 6% | “20% 10 Philip Morris .........- 1 — % 2,200 Util (6) 115° 113% 114 — % 2,000 117 
35% 34% Columbia Grapho ...... 3% 33 33%+ % 300 37 14% 10 Pick (A) B’th & Co cfs. 11% 11% Hr + % 100 6), new "93% 92% 93%+1% TW .. 
22% 15 Consol Laundries (42). 15% 15 15 — % 1,600 15 285% 19% Do pf (1.75).......... 21 820% 20% — %& 2,600 205 (D 7% 7 17 — 1 1,050 117% 
36% 24% Courtaulds, Ltd q78e). 35% 34% 35%+ % 1,100 .. 8% 8% Pickwick Corp (80c). 2% 8% 8%+ % x 100. prior lien (8).....126% 126% 126% 450) 
69 30 Cuneo Press, Inc. ... © 64% 6 + & 700 64% 29% 25% Piggly Wiggly Corp..... 26% 26% — % 2,200 26 inn Pwr & Lt pf (7) .106% 106% 106% : 25 109 
223% 170 Curtis Publish (+8)..... 208 200 208 +7 0... 269 198 Pitts Plate Glass (118). 210 210 210 . 220 .. 1awk-Hudson Power. 20 28% . 
118 113 BO BE CE) sccsvccccces 116% 116 116% + % 700 116% 38% 48 Pratt & Lambert 15). 57 Bu“ Wu%— % 500 be, hawk Valley (2) 48 48 
229% 178 Proc & Gamb, n (8). "224 224 224 —1 25 228% pee. 
30% 16 DAVENPORT HOS .... 16% 16 164—3% 300 t & L pf (7.109% 100% 
sexe 43% Davega, Inc (t1%)...... 419% 49% 9% — % 100... 43% 36 QR 8S MUSIC (1.80).... 40% 40% 40% + %& 25 r, A (1.80).. 27% 27 
WH Beste | Gb. ..ccccccccce 228% 207 227 +17 2,800 230% ; : A (1.60) 224% 21% 
10% 2% De Forest Radio vtc.. 2% 2% 2% .. 400 2% | 320 225 REAL AS BKN (5)....285 285 285 — 5 20 215% 21% 
22 15% Doehler Die Casting.... 16 15% 1%— % 300... 27% 19% Reo Motor (8c)..... -. 25% 24% 25 os 9,500 25% wr n pf (6) 96 96 
172% 151 Dixon (J) Curcible(713).16 165 165 — 3 20 169 5% 2 Rep Motor Truck ctf: 3% 2% 3%+ % 300 3K el & T (8).138% 138% 
66 Dominion Stores (2.40). %% 9 94% + 2% 700 94% 17 7 Remington Arms .....- 15% 14% 14% — % 300 f (6%) 114% 114% 
283% 279 Dominion — (78). - 233 283 ~— — & 150 .. 287% 153. Richman Bros (f6)...... 265 260 265° + 6 0 2: til Sec : 6% 
14% 5% Durant Motors ......... { 8% 8%+ % 1,700 10% 35% 20 Richmond Radiator .... 27% 26% 26% — % 1,700 27% (6)... ore 90% 
5% 2% Dubilier Cond - Radio. 3% : 3 =e 1,000 .. rt 37% Do cum (3%) ......-- = 41 i — % 200 wer (60c). 23% 22 
53 47 Durham Duplex Razor 80 47 Royal Typewriter (¢3).. 75 64% 7 + 6 300 b Sve pf (6).101 101 
OE GP tsckcsccczes 53 «51% 52 0+ HM «2,300. 339 161 Royal Bak Pow ({10):.270 250 265 +31 125 L & P pf (6) “ ® 
nic ower ° , ov 
35% 33% EITINGTON-S (2% .... 34% 34% 34%—- % 100 .. 315 232 SAFEWAY ST (10)....315 299 302 + 3 760 310 tes Power (8)..128% 127% 
‘s% 2 Estey-Welte Corp, A.... 4 3% 3% — % 300 3% | 244 216 Sanitary Grocery (8)...226 224% 226 . pant 230 7 10934 108% 
4 32 Evans (E 8), A (4).... 4% 45% 45% — % 100... 60 37 St Regis Paper (2). 58% 554% 57% + 1 300 5 
«6 W% Deo B (@) ............ 45 45 5 -—1 300 45% 101 98 Scott Pap cum pf (7). .101 98 101) + 1% 150 114 104 HHIO BELL TEL cum 
38% 25% Seeman Bros (2) ...... 30 30) 30 + 100. pf (7 -112 112 112 ’ 20 
4% 1% FAGEOL MOTOR . 2% 2% 2+ % 2,000 2% 39 23 Seiberling Rubber ...... 33 30% 32% + % 4.208 3314 : = 
34% 25 F Farmer Candy Stores. 33 32% 33 “s 200 .. 5% 4% Selfridge Prov Stores... i 4% a” + » coo 13 ist pf (1%) 27 26% 2%+ % 90) 27 
167% 150% Fajardo Sugar (10)..... 158 IH 8B +5 90 161 10% .12 Serv-el of Del, A...... .2 4.12 612) —. x 17°400 E, A (71.65) 20% 20% 20%4 % 2H) 20% 
34% 20 Fansteel Prod (t3)...... 33% 29% 33% + 5% 2,650 34% 4% 3 Do new, vt ae id . 3% 3 (3% — % 17,4 R Ed, n (#1).. 35 34 34 —1% 600 35% 
8 39 Fashion Park (2)...... 39 390s 38 nik 100... 23 «2 Dovte,n 22 «21 21 —2 200 ; 9) 68h—ClCO Hd 280 90% 
27% 3 Federal Purchase, A. 3% 3% 3% .. 100... diy Zk sherwin Wns” (13. wi). % Yay 14% 1% 1,800 ids of (7) — wees eo ee 
107% 99% Firestone T & R pf (7). ‘106% 106% 106% — 1% 400 .. 20% 13% Silica Gel, new ctfs... + I = 1Y%e on 13% 13% 13%— % 100 13% 
98 97 Firemen’s ‘Fund Ins (5). 98 97 ss 100 97% 438 360 Singer Mfg (122%) . ¢ 132% 7 © 50 120 (72e) 3 2 0 12% 
16% 16% Foote Bros G & M 4). 16% io 16% + 2 500 17% | 132%122 Span River P & P (7 32 + 2% : Lt pf (7).110 110 110 2 
589 393 Ford Mot of Can (15). 578 364 578 + 3 470 570 35% 29% So Grocery Strs, A (2%) 32% : + — * %).. 67% 67% CI%*+ % — 2 
26% 17% Forhan Co, A (1.60). 26 2% W3%— \% 1,600 25 22 14 Sparks-Withington (1).. 22 a ae — % } 55 5 55 (+ «1% «(2,200 
205% Foundt’n For Shares.... 9% 9% 9% — _ 600 10% 37% 19% Stand Com Tob (1)..... 32 27% i + oh 11% 11% 11% 4+ % 200 
oni 12% Fox ‘Theatres, A... 20° 18% 19% — % 7,900 19% Bh Stand PA, A ....-..--> et Oo ns a i 800 
19% 12% Franklin Mfg .......... 18 16% 16% — 1% 300... 107 «80 =Standard Sanit’y (5)... SS BBY _ ” 3: 1 land Electri 32% 32% 32% + % 1) 
72 = eesenge 8| 8% 87 +h 2: 92 58%Stanley Co of Am (4).. eas as 10% = 123. 86 Providence Gas (4) 10 109 109 — 2% 25 
23% 9% Freshman (S) Co....... 154 14 15 —1 3,800 14% 13% 10% Stinnes (Hugo) ......-- 1% ion 19% + 1% 38% 28 Puget Sound Pwr & L 37% 35 37% + 4% 1,200 37 
5 39% Fulton Syphon (3%)..... 42% 42 42 — % 1,200 44% ae im | roel a aie 4 on & 2 111. 108% Do pf (7 100% 108% 108% + %\% 2 108% 
y 35 =«§ - ° coo Om é 35 a¢ 0 3 
5 < 5 58 «55% 58 +1 200 63 130 115% Swift & Co (8)......... 123% 124% 125% + 2% | 450 124% au EL (@)..29 2% 2%— % — 
"40 Garod Corp oa 1% yp 1% 4% 3.400" 1% | 28y Isig Swift Internat (1.20)-°. 26% 254 DM — _% 4,000 20% | 3 20 20% 2%— % 200 
80 ys Gen Baking, A (5). . 80 75% 79% + 4% ay = 22% 10% Syracuse W Mch (41%). 19 18% 18% — 4 300 D6, i pt B G%) 26% 25% 5% — % Wn) 26% 
By SL EPncadctnavecncseces 4 .7% 8% +1 76, a , . es coke 75 2994 27% Do new pf A (1%) . 29 2 — % : moO. 
5 55% 5 55% + %& 2,400 59 39% .31 TIETZ (LEONH’DT) .. 36 35 36 7 : f ip oe = @ 31,000 44% 
a 40% Gen eo Cream {f2).---- Se ore sont % 200 .. 10% Tim Det Axle (t80c).-. 11% 10% 1% + % 20 f oeemor pe a). a8 BS aS te 100 83k 
9 an te tee Ch: ai) * 20% 20 — \% 1,900 21 103% 86 Do pf (7) .....--++0+5 103% 103 103% 103% — % 900 11% a on is Gasseee “"! 13% 10% 13% 4 2% 13,600 13% 
187% 150% Glen Alden Coal (i0)...185. 180% 130% — 4% 1,000 182% | 55° 45 Todd ‘Shipyard (4)...-.° ; ™% 3% |. 100 .. | 43% 28 Do trust ctfs ..) 43% 30% 43% + 6% 2/600 
25% 11% Gold Seal Elec (2).. 23% 11% 20% — 5% 21,000 18% 4%, “3 Tob Prod Exp ....:.... ss Sh 20) 3 108% 101% Do pf (7) -107% 107% 107% + % 200 108% 
25% Goebel (Adolf) ......... 7% 6% 6% + % — sft os” Fs meg — = LPS, - om on R., a bya om 118% 113% S W Bell Tel pf (7) 117% 117% = + + % 150 118% 
37 Gorham eee 43 43 “a PY 31% 27 Trico Prod .......... , t +. Dye on” 115 104 S W P & L pf (7) 115 113 13 70 
- : y 951 2 » 95 361.145 Tub Art Silk, B (10)...361 340 361 +416 3,410 382 ; t ; . - a 8.000 10914 
= a Grgna Dyes Stores.. 95% = = +2 = 135 ri 4 frembelt Sten ...-..... 10% 10% 10% + % "200 10% 113% and Gas . e pt m.. sae +: ee 109% le ase . $ 
29 74% Grant (W T) Go (25e) 173% 122 12% + % 500 .. 30% 24 Truscon Steel ($1.20).. 30% 30 30 .. 300 102% “lore 102% 102" 108% 4°1% 250 
129 % Grant ( le pete 1% 1%+ % 200 - 13. 8% Tung-Sol L (t1)........ 11% 11% 11% . 200 2 
225” iss ist Gt Lakes 'D 2's 4 (410) .2 219 225 +34% 380 .. 24% 17% Do A (f2).......+-+-- 21% 21% 21% + % 200 641 EC. n (42). 68 63 63 10% 63 
101 “St Greif’ @ Bro pe ex (i). 91% 9TH HTH tO -. 62% 38 UN BISCUIT, A (4)..... 61% 53% °57 —3 2.900 39% | 113% L vt) .. e eiot+im 10 
10% 7 HALL LAMP (25c).... 9 9 & + % 200 .. ' :a 2 Ss ee 11, 9% 9% —1% 500 10% | 100% oem of <0). 
Si iy Haibane Ge OS 9, B88 EE a Ae | a a ae RG | BM Soy fou — EM) iy | 20n 2 UNION var cas oF 108 stn 
ee SS ee... 2 2 "600. 13% § i 0-108 ‘ CANADA (1.40)... 28 27 28 +41 000 27% 
, J 3 i 13) 9% Un Prof Shar, n (60c). 10% 10% 104% .. 3 10% ; ‘ ‘ alae 
Rd - URS ti ; y 2/000 i2% | 72° 51 Un Shoe Mach’ sg M).... 71 69% 71 +1 400 69 118% 89 Un Gas Imp (4) 111, 100, 110% + 2% 5,500 111 
11% 11 Hellman (R) war...... 11% 11% 11% + 5 ; 2 US Batt 69 66-68% + 1% 2,000 5% 12% Un Lt & Pwr, A (48c) 14% 14% 144 — %& 8.300 14% 
30% 26% Hershe Chocolate, w i 28% 28 28% — % 3,000 29 69 3 attery, n (2)...... 5 i - 2,000 a = ao B téhor 19° 20° 41 0 
69% 66% Do pt. w 68% 67% 68 — % 10,000 68% 0% 8% Don con pf, B (ioc). 9% 9% 9% + % 1, : 20, B (48 ij & tat'n ome dm 
* 4 oi Sant al ad 99% % 99% — % 1,400 99% 58% 30% U S Freight, new....... 55 Oi 54% — % 3,400 60% 23% 13% Util P&L B cfs (a i S08 oi” 
100° 99% Do prior bt. Se “a 1% + % ‘100 2% .75 Do of Del, rights..... 1% .75 1 — % 3,800 14% 9% Util Share (60c) -- 13% 13% 134+ % 2.500 13% 
1a” Te Heyden Gh Gory. Te Te TR...” 100 “7% | 110K BSeU 8 Gypsum (12.60) .-.105" “88% 90% zh 4.800 din 4% 1% Do opt war 1 3h 8 8K & lo 
~ (2) < ee 400 «(1 65 ian Univ Lea "eee 5 iy 3 +10 : : ee ; 
22% 19% Hires (CE) Co, A (2). 19% 1M MO A Soe: | 123% 125% D'S Lumber Co (#i0)..123% 123% 128% 50 40 19 WASHINGTON R 4&1 J. *: 
5 ? rt (42%). 5 5g ss — 100... e ae og = 02 ( 05 es 50 9 
39% ue Holland J amend we. 30% 38% 39% + 1% 1,200 18% 5% VAN CAMP PACK pf 14% 14% 14%~— 1% 100 103% 98 Western Power pf (7).102 102 102 : 50 102% 
18% 14% Huyler S of Del........ 16% 16 16%+ % 2,300 16 LROADS. 
- 98% Do pf (7).....-.--.--- 99% B% WK — % .100 99% 26 23% WAITT & BD, A (2)... 23% 23% 23% a 200 RAPLR 
10% IMP TOB CAN (20%c). 9% 9% Th— th 300 Soh if” Warenr res Sis... 2 is¢ 15 1” 3'500 idm | 162 123, ALA GT SO (17)... ‘i imi 13) OMe 
. * - 7 y 33% 14 Warner Bros Pic ....... . ce fee 2.) ba ; 943 ko pf (f7 ee ss) ; 3 310 
15 i% Indus Rayon, A........ 15 13) «14% + 1% 38,200 14 25% 19% Watson (J W) Co (2).. 24% 22% 23% + 1% 8,800 23 161 124% Do pf ) : + 
78% 31 Ins Co of N he (2)... TT%% 7 74+ % 2,100 TI1% 3 5O% —- o@ 8 ctfs sable san 104 sat et o% €200 71% 42% 27% CHI, MSP &P pf..... 37% 37% 37% .. 1,100 38 
102% 95 0 OB) c2ssncsiacre ’ ; i 
123% 55% JOHNS-MAN CO 43)...114% 112% 118% + % 10,200 1154 29% 21% West “ante Sup pf (2). 7 : — 1% 1.200 . 41% 19% NOR & GT NOR........ 30% 30% 398%+4+ % 100 
42% 40% Joske Bros, v t c (3).. 41% 41% 41%— % 100 44 56% 47% Western Dairy Pr (4).. "TO 33 cc . 3% 1,000 54% 186% 161 PITTS & L E (+10)....186% 181% 185 +1 2,300 184 
22% 1 NER- (1.60).. 16% 16% 1 _ 200 .. 20 4 White Sew M deb rts.. 12 11 il " 2,400 10% ' : 
17 i2* Kemaley Milibourn a 17 15 bY +2 13,200 1% 164% 6 Williams Oil O-M H. a. 3 8 ay. STANDARD OILS. 
5 oe ee eres .----.-- = Sof aos - 21% 17% ANGLO-AM (97c) 18% 18% 18%. — % 2,700 19% 
24% 16 K « Kruskal (2). 20% 19% 1% + % m *:- 34% 10 YELLOW TAXI, N SER on ae” ne 3 = th 17% Do non-vot cfs (97c). 18% 18% 18%" aie: 100 19% 
om 2 “* 6 oO vO ) . rt - a 
72 33% LACK SEC, new (3)... 57% 55% 57% + 1% 1.900 36% | 1H 108 Youngs S&B BE (2) 1? 2” cece © ae Om. ee Se et bee 
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3% .73 WENDEN COPPER 1% 1 9 98 Potrero Sug 7s, °47, w i 99 ss = i ee om @. Ue : % 93% 94% % 12 94% 
thir % %+ % 5,000 1%, Bs, ss Potomac Edison 5s.E,'36 99 98% 98% +. ‘. = 98% 108% 93 ay: SER 7s,'56, ex w 92% om am — 19 
BONDS (Sales in $1,000). ios 1028 Pure Oil Bigs, “iz Nias 108" 102% 102% seat. Sie, ~® ou Ind” co Oi. isii""'aa ars site = % 3 
at Ss ABBOTE DAIRIES(s,'42.1 i aa U S Works 6%s,A,"47.. 94% = 4 .. 
98% Alabama Power 5s, 1956. 00% 100, 100% — % 13 104% 100 QUEENSBORO GAS @ \ Divi —2 218 93 
0 6 Allied Packers ta ta » doe 6.108 101% 102 + a 3 me LEC Sie, A, 1052.10¢ 108 106 + % ST 106 me gene rates in dollars based on last quarterly or semi-annual 
" sseqcce Ge Pr 40 — 3% 16 39 101% 9 REM-RAND 5%s, A, °47 94 *Ex dividend. 
97% 95 Remington Arms 5%s,"30 Hy — m+ se SC. in cash or stoc {Partly extra. $Plus extra in 4 
t * k. stock. a Payabl 
mM 54 0 5 a 14 8BY in preferred stock. b Payable in stock. c Paid this year. d Payable 
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Bond ene Prices and Yields 






































TREND OF SOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW K ~K EXCHANGE 
ARS | CLOSING AVERAGE OF 40 ISSUES COLLAR PER CENT AVERA 
f | 30; 
| | ; | } 
" (Or. a aT 92 | 48 
| 
39 ot T | 90 | 46) 4 
* | am. 
* lA aa anal rf pe ”" siti in ee i Re 
| | Tn lead 
ad ; t—++J je6 | 42 ae 4 
- ee ou 
“Bal | a, 
j84 40 
2 | lao 38 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FE B MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN A A 
1926 EC SES 1927 ™ and ae ‘ 
BOND AVERAGES (40 BONDS) AVERAGE BOND YIELDS 
Net Net Ww Ended 
Close. Ch'ge. Close. Ch’ge. T 7 oe ee” ce 
iow. Zo Se Ee ee a a $3.33 + 04 Nov. 1 12... stich o9's8: 92 59 4°57 2 nigh- prtess bent: oe ’ 2, 1927 Nov 5, =. Nov 13, , 19% 26 
ES ea ee oliday eek’s range—High, 92.52; low, 92.31. Y t ES are $192 39907 
oem Ri appERE RS 2.38 07 | Nov. i4...... er pesado: 92.59 + .07 clades ad — 1300" 
 Tcktatisdedesekadeunwed 92.35 — .03 Ps Mcrtteasapedesawtasuvae 92.62 -03 
WS sok oi cs eveceteyecnesia 92.35 BE OE saksheunanbinedéaecws 92.72 Tt .10 NEW BOND Iss Ss 
BONDS SOLD ON NEW YORK STOCK EXCHANG= aT. Nona bov. 12 1058 
(Par Value) iadustrial ania bietlin d ovuldie 5-05 10, 004 $1,750,000 : 9 
Week Ended -——Same Week——-_ publie utility. ..20000200000000. 900000 «8877S '00D 
—v Nov. 12, 15 911.700 450 9 Py Investment corporations ... 100,00 ~ 2'000,000 
FF vcccccccccccvcccscecccescccerecceccesccccces 656, x y $9, A State and municipal........ 1748 000 19°203'000 
LS or mow A LUE ed de eOE aA RRA RS AN UENe Nena eae een ene ‘ ian he wy ty Railroad 
EE pnedidisctededskseededsneok us ttaerenedaes . ,691, ,931, TO BBR mom yp AS _ 
Thursday ee ee ee 10,817,500 19,939 500 13,973,000 Insular possessions 2,000, 000 
ON dat cn cna ucndn tate sd hen anes vans sean eenaewre 149, y aah on =e 
Saturday PEELE RELA ES I EE GARE RS WE MES 5,930,500 4,716,500 7,221,500 Total +. -0+e.seseeereeees $118,728,000 $70,755,00 
cnn aetna a Year to - 
Total week........ ee ie eles $52,244,750 1,887,9 $68,839,750 27. Nov. 4, 1927. Nov. 12, 1926 
_ £ y “alleen peer Tren re 2,879,958,700  2,565,119,890  3,009,958,995 Total ................565. < 5 $5,555,786,305  $3,933,826.200 
I ES (0 td Gceacha nae Sos ea uence hes deensern ,953, 11,970, 963,000 
pS Se rere re reer 13,046,750 12,265,900 11,166,750 BOND SALES LASSIFI 
NE, OT. WB oon cnccecccvccctrccsssesconecve 14,519,000 13,233,000 12,458,500 JES CLA ED 
(Par 
ANNUAL RANGE Same Week 
High. Low High. Low. 2 2 ag ‘1926. Change 
| Coe 92.72 Nov 89.47 Jan BIDS 6:6.0468s000%600 82.54 Au 75.01 Jan. Corporation .......... 50) $37,142,000 $5,123.50 
RSP 89.75 Dec 85.52 Jan rere 76.41 Nov 67.56 June United States Government. 48950 4'978'950 30 704 
Pes vcbnuneseoawe 85.44 Dec 81.99 Jan a 73.14 Oct 65.57 Ma ME oiftece-n. Pecan ce pneein 6.00 19.764.000 3.888 00K 
MRS £6 daca Wen one 82.46 Dec. 76.95 Jan. SRR 75.05 June 71.05 Dec MU iincdccdencencebeans 2.00 3,000 100 
79.43 Jan. 75.58 Oct. ren. .36 Nov 75.65 Se 
*To date PE 6 n5-0 500 avannces 89.48 Jan 74.24 Dec. Total 14 750 $61,887,950 $9,643, 204 





Bond 


For Week Ended Saturday, Nov. 12 


Transactions—New York Stock Exchange 


(Total Sales $52,244,750) ces Wednesday, Nov. 16 





With Closing P: 










































UNITED STATES GOVERNMENT BONDS 
(Figures after decimals represent 32ds of 1 per 
cent.) 
Range,1927. Net Jed.'s 
High. Low. High. Low. Close. C h ge Salen t Slooe. 
101.26 100. Liberty 3% 47.101.16 101.14 101.14 147 =: 101.20 
103.30 102.28 Lib Ist ev4\s, 2-47.103.15 103.10 103.12 + 108% 103.16 
101.4 100,00*Lib 2d cv4\s,'27-42.100.00 100.00 100.00 — 4 24 ons 
100.31 99.30*Lib 2d cv 4%s, reg. 99.30 99.30 99.30 . ae <csees 
101.21 100.23 Lib 3d 4s, 28. ..100.31 100.29 100.31 +.2 352% 100.28 
101.16 100.20 Lib 3d 44s, . . 100.26 100.26 100.26 —.1 100.25 
104.12 103.13 Lib 4th 4\4s,'33-38.104.3 1 d +.1 665% 104.2 
104.4 108. “% Lib 4th 44s, reg. - 104.00 106 J +5 70 = 103.30 
115.2 110.5 Treas 44s, ‘47-52..115.2 114. 264.6 480 115.2 
114.23 110, 3 Treas 44s, reg. 114.23 114.23 23 +.17 10 =114.30 
109.30 106.4 Treas 4s, ‘44-54... .109. 30 109.15 109.24 +.4 597 110.5 
109.15 106.13 Treas 4s, reg .. 108.15 108.13 109.15 +.22 GS  «se200 
107.1 103.5 Treas 3s, ‘4 .107.1 106.15 106.30 +.10 754 107.5 
102.00 100.8 Treas 3%s, °43-47..102.00 101.23 101.31 +.8 1003 102.12 
Total sales P . -$4,348, 250 
*Called for payment Nov. 15, 1927. Interest 
ceases on that date. 
FOREIGN SECURITIES. 
97% 91 ALPINE MT STL 7s,°55 945% 9% 94% . 14 
97% 92% Antioquia 7s, A, 1945... 95% 94% 95 + 5 94% 
97% 92% Do 7s, B, 1945..... - 94% 94% 94% + % 3 94% 
964% 92% Do 7s, C, 1945........ 9 9414 . s 95 
95% 93 Do 7s, 1957.... 94% + % 228 93% 
92% 89 Argentine 5s, 1945 9O%, 7 91% 
101 97% » 6s, A, 97 99% 67 99% 
100% 97% #$Do ts, B, 1958........ 9954 32 99% 
100% 97% Do 6s, June, 1959 99 — \ 48 99% 
100 97% Do Gs, Oct, 1959....... 99% 3 99% 
100 97% Do 6s, May, 1960 99% — % 56 99 
100 97% Do 6s, Oct, 1960. 98% — % 42 99 
100 98% Do ts, Feb, 1961. 99% + & 57 99% 
100 98% Do 6s, May, 1961...... 9 4 98% — % 54 99% 
99% 98% Do ts, Sept, 1960.. 2 98% — %& 196 99 
98 97 Australia 5s, 1955...... 98% 97% 98% + % 202 98% 
98% 96% Do 5s, 1957.... . 97% 96% 97 198 97% 
106 «©1014 Austrian 7s, 1943....... 105% 105 105 — %& 89 103 
1004 94% BAY STATE 6%s, 1945. 96 91% 94% — 2 105 94% 
100) 92% Belgium 6s, 1955.... 99% 98% 99 + \% 235 99% 
105% 96% Do oat i949 eaccacecce 103% 102% 108 — % 166 102% 
107% 102% Do 1955 107% + % 202 107 
105% 101% Do 7s 5 4£104%— 4% 47) 104% 
114% 111 Do 7s, 194: ° 1144 —- \% 48 114 
110% 107% Do &s, 1941 .. 100%— % 31 109% 
114% 112% Bergen 8s, 1945......... 113% 113% 118% — %& 113% 
100% 96% Berlin 6%s, 1950........ 98 97% 97% + % 111 97% 
98 92% Berlin City El 6s, 51. 94% 92% 94 — &% 46 93% 
97% 92% Berlin El Rys 6%, 1956. 93% 9214 93% — % 144 93% 
105% 102% Bogota 8s, 1945......... 105 104% 104% — % 25 105 
105% 102% Bolivia 8s, 1947......... 105 104% 104% ° 47 104% 
oR D4 Do 7s, 1958 ........... 95% 95% 95% — \& 5 95 
100% 93% Bordeaux 6s, 1934....... 99% 99% 99% — % 41 99% 
96 89 Brazil 6%s, 1957........ 93% 92% 93 + % 250 93 
108% 104 Brazil 8s, 1941 106% 106% 106% + % 32 107 
107% 102% Do Ts, 1952... 106% 106% 1064%— % 2 106% 
99% %4% Brazil Cent Ry 7s, °52.. 96% > 94+ % 82 96 
105 100% Bremen State 7s, 1935. .101% 100% 100%— % 63 100% 
92 86% Budapest 6s, 1932. . 8 3 ; 139 87% 
102% 99% Buenos Aires OKs, "55. . x 4 ° 
964% 94% Do 7s, 1958 awa & 59 95% 
96% 9% Do 7s, 195 % 55 — 
94% 88% Bulgaria 7s, 1967.... % 12 
98% 96 CALDAS Ts, 1946. % 45 = 
102% 101 Canada 5s, 1931.... % 17 102 
107% 104 Do 5s, 2 52 107% 
lor 98% Do 4%s, 1936 % 7 100% 
102% 101% Do 5s, 1929..... My 23 101% 
108 103% Carlsbad 8s, 1954 s 2 107% 
99: 96 Cauca Valley 7s, y 29 98% 
110 ©1064 Chile 8s, 1941.......... Ww 18 109 
110 106% Do 8s, 1946........... . 5 109% 
102% 99% Do 7s, 1942........... la, 27 102 
93% Do Ge, We... ccccvocse - 106 
93% 89 De Ge, Wh. .ccccesces % 89 91 
96% 93 Chile Mtge Bk 6%s,'57.. % 33 95 
98% 96 Do 6s, 196 96% 96 % 31 96% 
30% 24 Chinese Govt Rys 3s, 51 25 % 254% 2%+ % 4 ee 
102% 99% Christiania 6s, 1954....101% 101% 101% + % 12 

















Range, 1927. 
High. Low. High. Low. Last. 
100% 95% Cologne 6%s, 1950. . 6% 06 NG% 
93% 92 Colombia tis, 1961.... 92% 92% 92% 
101% 99% Copenhagen 5s, 1944. “100% 100% 100%, 
96% %5% Do 5s, 1952. 95% 95% 
102% 99% Copenhagen Tel ‘és, BO. 102% 192) «102 
100 97% Cordoba 7s, 1942....... 99 98% 983; 
97% 95% Do 7s, 1957........... 96% 96 96 
97% 93% Costa Rica 7s, 1951 %% O68 mH 
104 99% Cuba 5s, 1944.......... 101% 101% 101% 
104% 101% Do 5%s, 1953......... 192% 101% 1021%4 
96 92% Cundinamarca 7s, "46 G4 93 93% 
110 195% Czechoslovak 8s, 1951. 109% 108% 109 
09 104% Do 8s, 1952. ° "108% 108% 10844 
108% 104% Do 7%s, 1945......... 105% 105 105% - 
112% 108% DANISH MUN 8s,A,°46.111% 111% 111% 
111% 108% Do 8s, B, 1946..5. -111% 111% 111% 
105% 103% Denmark 6s, 1942...... 105% 104% 107% 
9S 97% Deutsche Bank Gs, °32... 98 97% tr 
101 98% Domin Rep 5%s, 1942...100% 100 = 100 
99% 98 Do 5%s, 1940......... 98% 98% 98% 
104% 100% Dresden 7s, 1945. roe 100% 100% 
104% 100% Dutch East Indies 5s, 

BGegem,; GEES «2.0.00 103% 103% 103% 
103% 100% Do Nov, 1953........ 103% 103% 103% 
105% 1024 Do 6s, 1947.. 104% 104% 104% 
105% 102% Do ts, 1962.. - 105% 104% 105% 
99% 94% ELEC POWER, GER- 

MANY 6s, 1950.... 95% 95 95 
108% 106 El Salvador 8s, 1948....108% 107% 108% 
108% 95% Est RR France 7s, "54..101% 100% 101 
108% 92% FIAT deb 7s, 1946. -108% 102% 102% 
97 91% Do 7s, 194i, ex war... 94% 944% 94% 
98% 93 Finland 6s, 1945.. 1K 95% 96 
102 99% Do 7s, 1950. 100% 100) 100% 
100 96 Do %s, 1956. -.--- 98% 97% 97% 
991 96 6Finnish 6%s, A, 1954... 99 98% 98% 
99% %% Do 6s, .B, 1954. ie 99 97% 98% 
106 98% Framerican Ind 7%s. "42. 104% 104 104% 
197% 99% French Govt 7s, 1949...106% 106 105% 
116% 105 Do 7%s, 1941....... "116% 114% 116% 
112% 108% Do 8s, 1945........... 111 110% 110% 
101% 94% French Nat SS L 7s,'49.101 100% 101 
103% 99% GERM Cant AG BNK 

7s, 19 ccensencees 1 99% 
96 94 Do 6s, , me “1960. 94% 
95% 95% Do 6s, Oct. 1960. 95% 
105% 100 Germ Gen Elec qs, 100% 
138% 113% Do 6%s, 1940... 114 
102 99% Do ex warrants. 9% 11) 
109% 105% German Rep 7s, 1949. ..106% 105% 106% 
104 99% Good Hope Steel & Iron 

Works 7s, 1945......101% 100 101% 
104 100% Graz 8s, 1954.......... 102) 101% 101% 
119% 116% Gt Brit & TIreld 5%s,’29.119 118 119 
106% 103% Do 5%s, 1937..... 106% 106 106% 
99% 94% GtC El Pow yap 7s, 44. = 98% 98% 
95 90% Do 6%s, 1954 .. 98% 93 93% 
99 93% Greek Govt 7s, "1964. 97% 96% 2% 
100% 99 HAITI Gs, 1952......... 100% 100 «100% 
106 102% Heidelberg 7%s, 1950...1038% 103 103 
104 91% Holland Am 6s, 1947... . 100% 100% 100% 
105 060 100) S~Hungary 7%s, 1944.....102% 101% 102 
102% 97% Hung Con fun 7%s,'45. 99 98% OR% 
99 94 Do 7s, 194¢ wsseeees D4% 94% 94% 
192% 99% ILSEDER STL 7s, 1946.100% 99% 100 
97 92% Ital Cred P W 7s, A,'37 96% 95% 96% 
96 91 Do 7s, B, 1947........ 95 94% 95 
101 90% Italian P U Cred 7s, ’52. 95% 94% 
99% 92% Italy 7s, 1951.......... 98% 97% 98% 
92% 88% JAPANESE 4s, 1931 . 91 91% 91% 
102 98% Do 6%s, 1954......... 101% 101% 101% 
111 1% Jurgens (A) 6s, "1947... 105 103% 105 
102% 100 LEIPSIC 7s, 1947...... 100% 100% 100% 
100 97 Lower Austria 7%s,’50.. 98% 98% 98% 
95% 87% Lower Austrian y El 

Cie, TOGE nc ccccsose 89 
100% 93% Lyons 6s, 1934......... 99% 99% 99% 


Net Wed.’s |] Net 
Ch'ge.Sales.Close H Low Last. Ch’'ge.Sales.C 
+ vA 41 95% M 4. 99 0 99% A 48 oy 
97 92% i M % li Ww 
% 87 100% Mi a 15 
189 Oh . og ~ 
T ’ 
4 10 102 7 “ Pe 
Ss 2 % 44 
88 - % 6 34 
48 - 
25 % 5 
+ & i ; 
- br 102% ‘ ib * 
_ t. O4 iu 4 t 
rie 100 ; a ey 
1085 R 5 , 1 yy 12 t 
+ %& 104% "oe ack ot ; e '. 
§ A 3 ; 
+ 4 5 . A 103% 102% 103% 4+ % 13 104 
4 f 
+ 4 IT 111% 4.10 102% 102% + \% 375 1 
+ % ped 8 OT 106% 106% 4+ 6 
lo a4 ) $ 7 94 94! 94% 1 27 47 
- % be ) ) . 94% 94 : oats : % 51 
1% 3. 100 ° ca 90% 10% = OO 104) 
. ‘ 10%H_a101 = + & 101 100 
~~ * ~ - 1 101% 1043 + % 182 1¢ 
“~ i 02 ag $ 2 
+ } Si ; “4 io + 1 +4 1 
+ y% 36 104% ‘ wi% > 30 
+ % 51 104% 8 06 on 6% + 1 45 ? 
{ o6 Uy 4 5 
} i’ 142% 102% 4 m@m 
1 14 941 99 99% 99% + % 86 99 
+ & 12 08% 103 108 " E 
Wyk Ol” + 1% 9 
+ % 176 100% > > 01% 101 101% 4 
Pa 2 3 8 8 i 95% 95 % 277 9 
ra a ee We ae Ime — TS ae 
31 bole 10 4. .100% 100° 100% — % 61 16 
+ % 129 10014 ; 4 J 12 «102 «102 Y 11 
— %&% 52 PR, 4 on U4 94% + 59 
— ¥ 40 + (4, 103% 104% 4+ & oR 14 
. 9 : 38 i as 102, «1038 tHe 10031 
- & 21 ~ 08 107 108 +1 10 108 
+ % 1136 106 S ‘ 82% 82% 82% — % 7 R 
+ 1% 938 115% : 8 19, 98% 99% — % 199, 993 
Re % 547% 110% mH 105% 106 + \y Rg 10 
7 1011 2 101% 101% 10115 — % 
2.105 1054 1054 — &% 18 104 
%, 88 98% ; , 114% 114% 17 114% 
% 555 931 5 : Hi% 106% 106% 6 1063 
340 93 
— 2% 13 101% ‘ i s 
-— % 13 11 102 101% 102 ; 16 
—_ % 3 100) - 4 O7% 106% 107% + % 108 108 
% 580 106% 9814 — % I%7 98 
”) 9% - \ 29 99. 
41 100 + 4 4% 93 — & oe 9 
— %¥% 5 S 97 9614 ° m 
7 ; 8s,'#)..105% 105% » 9 10% 
+1 - " 2%, F de 5 } 10 . 10544 + } 7 #10 
+ % 6 ! | r 6 M4 . hy 7 105 
— % 48 ry ve 8 105% 105 + % 16 10 
° 4 Ro o1 91% pam 1 989 o1 
_ 15 924% 91 282 
a ? g 14% 104%, + BN 3 10 
+ % 27 + a a i 3 113% 112% - % 0 11 
+ XY 27 100 7 10414 Sa t Q 6.1 > - 5 10 
_ % 3 101 7 7 t 1 97 
1 100% | 108 10 0 8 + % I 16 
» «102 95 + &% 45 10K 
—1 7 18% 1% 9 Sar 42 - & @ 9 
+ % 35) 94%, 104 9 Sax Ts."4 - & 99 
wt — & %% 94 
% 23 100 5 ‘7 42 103% + % 101 10 
+ \% 40 _— 9 1 ) S 8s, ‘62 my%— % 34 uo 
% 133 95 x 5% S 
% Rn 951 102 «101 102 . 127 10 
4 % 377 97 z (“ I 101 100% 101 —- &% 10 101 
. 1 ’ 12 102 1022 — & 7 
9% NY 3 ; 98% 97% 97% + % 39 97% 
16 91% 10514 102% Swed { 105 104% 104% — KW 2 104% 
} 104% 104% R 2 4%, 
+ %& 118% 10% 105 1031 I 104% 103% 108% — % 16 104 
+ 1 50 105%, 114% 111 Ss s &s 113% 112% 112% — % 24 
105% 102% Switz 946. 103% 108% 108% + % 18 103% 
3 100 
3 98% 99% 945% TOH PW s,'55.. 99 98% 92% + ” 59 
99% 95% Do 6s, 1929 98 97%§ 98 + % 41 97 
~~ 3 8814 79% 75 Tokio 5s 152 16% 76% 7% — % 9 T6% 
— ¥y 38 991, 90% 86 Do 5i%s, 10 89% 88% 89 + \% 200 RRL 
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~ — hange—Continued 
on York Stoc XC 
ransactions—New eee 
ne } ony Se High. Low.Close.Ch’ge.Sales.Close. 
Wed.’s Range, 1927. High. Low. Close. Ch’ge.Sales,Close. = 10% i tai 28 eliesen tame - 
High.Low . + % 1 * pa iin few tat o a oe 
oe 3 ee ee es | Gene mney eT | We ie ee: ees oe 
High.Low. ; is, 1928.. 990% 99 9 — 77 % 92 86% Do R&A div Ist 4s, 73% 72 ox — %§ DB %3% 115% 113% G 3t_Nor Ry gen 7s,A,"30. 13% 5 15% + R98 
Sey Sint tronthiees Ss ag 98% os 9% + % Ii boy 73% 71 Chi & Alton ref 3s,'49. * 61 61 61 = 3 4 62 102% 97% Do ref 4%, Ser A, ee 99% 100% + % 31 «101 
> > ame Se. 748.5510, 9% 9% — & i 6 Go GI Do 3%s, 1950... 58. 98% 98% 98% + % _3 Pe 100% 94% Do gen Ms, ag EE ro 112% 114. + 1% 151 - 
fe aga | 29 # 93% Chi Bur & Q tort ade 108% 108% 108% + % 21 102% 114 108 Do gen 5%s, Ser B, 73109 108% 108% + % 36 108% 
i ieee ee v2 Woe WTie Do Mita rere ‘” ‘Son ‘cate 3 1 109 102% Do gen 5s, Ser C, 197: 100% 99% 1004 4+ % 439 100% 
OTe BO Un S'S Copen Gs, AT.. O44 im — i at w2. | tom Si Do Il'div ‘Sie, 1040... 91 seg *..* 72 Say | i004 ‘doe Do "Eee ‘ach ctis Bo ae” fe 3s $ 
: a ff AR ~ = 5 101 1” oe re 21 RG oO gud? ¢ BY, oe . > 4 3 Green y deb a Pe 
shaie Hy Un Stl Whe Burb 74, '51.108 ° 101s 101 — 38 Mg oc | 88 Se Do IM iy de. 10M. Ose 82H ON +” "% 805 99% | 30 31, Green a 
106 «M4 Un Stl V A St, ex war. 93 93 93 % 42 : 4 80% Chi ~=f~¥ 1982.110% 110% 110% + % : 110 fa hed 10 1H La age 
98% 93 Do (les. -~ 151 oo m6 8%— ¥ 1 110% 105 Chi & ry! Goke 'Se,"3? 103% 103% oa — & 1 : os 0s Gull Gee Bi Bin. 8 08 : ; 
‘ >» be, C, 1 . - “ 7 . - ‘ 58,37. = all 2 . Sil Sige, Sid on 
106 944 Do t%s 1945. 97 97 7 1 107 9% 103% 102 Chi G Lt ‘ , 1D. Tae Fs , i (28, 98 Gulf Staten 
4% Uruguay tis “eS wee : 74% 60% Chi. Gt West 4s, 1959. 110 oN + ¥ -. tas 
or% 94% Uruguay - ee 10" 10) 610 — & 1 100 110% eh Chi, ind « L gen — rg pa bo is 22 > ake mos oe stl 
112% 1084 Do Xs, 1946 96% 92% Chi, Ind 4 S 48,49, ctfs 65% 65 65 — a CKENSACK WC} © x 80m a es 
: oom aS CM & St P ) 48,4,” ™% 89% 9% + % 41 : i, Havana E Ry cons 5s,"5: . By4+ % 3t 103 
9% 4 WESTPHALIA UN EL 6 6% 94% — % 30 2B 90% 85 CM & St ue “tee con 08%, 9% a * 20 100 Ra. 101% em Choe ss, 140.103 103 108% i 
“an ' wi a ea Ste De or * 206 Sa 66% 66% — i ; Hock Val Ry Ist co %+1% 26 
1h Ne Nt er cay 06% 8% — % 3S 98% Wor 5Te Do Sef dite, Soa. wy oo OO eae. ae ee ‘wo tin i 
‘4 7s, 1953 ieee: 94% y% 112 WK 70 Mi% = ag as aaaarsoo 7 Se t ‘ Ki _ welt Se oy = ge rie ? : 4 
. on a5 4g , om 45 - . 55 Jo gen Ss, 2014....... , p+ ‘ co i : . : - 
ee ee 871,000 ose 55% Do Se 2 on” Pith 2s 38% 98” Hudson Coal Se, 1982. 102% 101% went ~ 23 wis 
m4 15, i, a1, See Ge, Biiesccccs M4 ‘ ™ ; " : 
Total sales .§ ‘ . = i) De deb 4%s, 1932..... = +} os + & on om 10a oe au vo & alan ret tet = a 03 é FE % 
: se ae at ne 65 % 13 ..  B n Co G lat Ss, °49.104 “oa 
NEW YORK CITY ISSU 108% ony 0% Do 48, 1025........... 6x4 & coh t SO aim isi ia Hudson cot cs ee im i : : 4 
. 108% 108% 108% ; 68% 56% Do os Kater eden olka 65% 64% 65 —3 oy hie alt ie A, Teese : 
oe eee See tees 1% 10% 100% G84 56% Do 4s, 1934........... C4 644 GS + % SL Gy EL ist ref % 34 105% 
101% 10S 4148, 1960 $2,000 oon a4 Cc —e North W 3%s,"87 + 83% ast + % 4 105% 102% TL > _. —_ 105% 105% 105% — % i 105% 
- ~~ 4 iB% oe e* A; cose Y soe + 2 2 
Total sales 83% 74% Do gen 3%s, a A pd fei 8 _ J Ee. 102% 96% Th Central 4%s, 1066 . 102% 101% 2% te 2 
CORPORATION ISSUES oO oa = ous. “sont ‘, ..-104 102% = t ” a 4 7” 93% 90% Do on = ae 2. pos. ~~ t . 30 oat 
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N 4s,'46 


Sant Do ref 4s, 1929 
92% 86% Oregon-W RR & N 
96% 93% Otis Steel 6s, 
104% 99% PAC GAS & EL 5s, 
101% 99% Pacific Pwr & Lt 
101% Pac T & T Ist 
101% Do ref 5s, 195 

106% 102 Pan Am P & T 6s, 1934. 103% 102% 103 : 
106% 104% Do equip 7s, : y 
100% 91% Do 6s, 1940 











38,30. 
3s, 1937 . 103% 102% 103% 





" + ote 44 


Range, 1927. 
High.Low. 


102 
93 


101 97% 
101 
98% 94% 
99 B45, 
106% 101 
106 99% 
106-102 
113% 106% 
107 105% 
113% 111% 
97 


104% 103% 
105 100% 
99% 98% 
102% 100 
44 4 


107% 


97 
97% 
104% 


101 


103% 100 


98% 


100% 
98% 


114% 110 
114% 110 
107% 108% Pub § 
105% 101% Do 


WW . 
106% 104% Pub Sve El & @ 5 
4. 


105% 103% Do 
soe’ 104% Do: 
100% 98% Pure 
111% 106 

102% 98 

100 


98 
04% 94 Rem 
103% 100 
103% 98% Do 
944% 90% Ri 
89 R+ Do 
65 


107 105 
113. 110% 
98 M9M% RI, 


104% 
102% 101 
103% 101% 
95% 


99% 
102 


93 
97% 


102% 
96%, 


110 105% 
109% 108% 5 
99% 


R4\ Do 4s, 
88¥%, 81% 

76% 69% 

99% 94% Do 6s, 
98% 92% 

97% 93% Do 6s, 
109% 107% 

99% 95% 

101% e Sierra & 
98% 92% 

102 95% Silesian 
105 97% 

102% 97% 

99% 97% Do 6s, 
102% 92% 

101 «99% 

%% 91% Sinclair 
95% Skelly 
103 «101% Smith 


ly & 
104% 102% 
88 


91% 


9% 
115% 106% 
115 107 


82% 
95% 


101% 100% 
% 97% 
92% St L, 
75% St a Rky “Mt & P Os 
84% St L-San F 
Do 5 
Do 6s, 
Do 5%s, 
Do inc 6s, 
Do adj 6s, 
101% 100% St L&éS F Ry gen 5s,°: 
86% St L S Wn ist 4s, 
1 Do : 
Do con 4s, 
Do Ist term 5s, 


94% 
92% 85 
9914 


Param'nt 
Park-Lexington ove. 
Paterson &P G El 

% Pathe Exchange Se, “i937 91% 88% 
Penn Dixie Cem 6s v4 99 98 
95% Penn, Ohio & De 4%s,"77 


Do 4%s, 
Do 4s, 
Do 4s, G, 
Do 
Do Hs, % 
Do gen 5s, 
99% Pitts & L Eg 2 
Port 
94% Portland Ry 
103% 100% Portland 1 L & P 6s, 


Po Rican 
93% Pressed Stl Car 5 
Prod & Ref 8s," $1, 

Do &s, 


Punta Alegre Sug 7s,’: 
READ CO 4s, : 
Read Jer Cen 4s, 
Rem Arms Gs, A, 


Robbins & My 
Roch GS & ES 


1946 12 «#1 
Ark & L Ist —. "34 97% 
Rutland Can 4s, 


ST . RL, 
& 7R 


110% 107% So 


105% 102% 


101% 100% So 


1928 

105 100% Southn Col 
95% So Pac Coast boa 

Pac col 4s, 9 
Do " 
Do ev 5s, 
102% 1 Do 5s, 
103% 100% So Pac Ore she, 


88 So 
98 
103 «101 


1922 


Do 
Doc 
Do 
Do 5 
Do 
Do 7 
Do 
Do 
Peo G L&C’ Ch rf 5 
5% Peoria & East Ast 45 
Pere Marg Ist - 
Do Is " 
Phila Co “. 
Do 5%s, 
Phila Elec ae, 1967 
Phila & R C 
Philippine Ry 4s, 193 
Pierce Arrow 8s, 194 
105% 102% Pillsbury Fir ror 
102% 99% P,C,C&é&St L 
102% 100 


L++++ +4+14+1 | 


| 





~ 





. 
++I ttl ttl t+ 





+1 | 


1 | +++ + 








b ++ 


}- 


Do 


St UL, 1M & 8 gen 3 : 
Do ref 4s, 





t+ + 





. M&M 414s, 33. i. 
108% 105% St P Un Dep ref 5 
88% San 
San A Pub Ser 6s, A; 


eer FR SEK Fz 
bbb +++ 


Schulco 6s, 

Do 6%s, Ca 
Scioto Val & N E 
Seaboard A 


| +. 


Do adjust 53. 
Do ref 4s, 





. 945 ° ° 
Seabd All Fla tis, A,’ 35. 
Be 


Sharon sti’ Hp 8s, 
Shell Un Oil 5s, 


Silesia Elec 6s, 


Simms Pet 6s, 1929..... 
Sinclair Con O 7s,A,'37 
3 6 


Do ist 6%s. 
Sinclair Cr Oi) 6s, 


” 


++1 1+ 


Southn Bell T&T ~, 


+++++ 








te 
& 
= 


BARSS$RSBSERKSR: 
ap 


‘ 


ETLESKSESES 





FRSSABRRSISS 
STRAT SRVITS 


AVERAG 


High. 


55.70 


BASSSRAPASS 
8 


SBSSRBRERZ 


9) 


Low. 
52.57 
53.89 


61. 


SANSRERSSIB: 


56 
58 
60 
59. 
64 
65. 
65. 


58. 
59 


1922 


1 


SAASSSeSsye|s: 
R 
3 


segegsesraask 
Sr 
BSSSRSRSS=z 


2ERRSRRSRSSS 
¥SSSRSRURaS 
SKKALKSS2RB: 
QARSSesenstn 
SSSSERFL2aR 











8 
se 


BREE 
BSSSR8eex 


ve 
a 


BSASRSSBe 


BRASS 
RESIAVSKIGS 


tet et et ee 
RBRS bs 


FASaesPSVSSSr 
SBSSRERSSASSS 
SaNSSABsPRses 
2eeseerRsesa 


BIsa3N 





mR 
S 


ZESERR 


_ 
~ 
N 


108.22 
110.01 


103.05 
116.24 104.94 1 
111.87 101.20 104.80 
111.50 104.54 111.07 


RESSSKRESS 
8 


RSRLKSERS 


N Ved. 
| Ch’ne.Bales Close 


vA 17 
i 7 
a 1 
3% 43 
% 20 
% 13 
% 30 
° if 
1% 5 
1% 
YM 
™% 
IW 
46 
% 2 
° 13 
13 
18 
4 
% 13 
K 73 
132 
4 9 
S 2 
% 21 
% 1 
% 6 
yy 7 
1 
x% 10 
1 7 
2% 18 
‘ 40 
1% 2 
12 
1 
% 5 
% RD 
% 274 
1 
6 
36 
17 
™ WI 
% 13 
% 41 
184 
° 4 
y 16 
% 9 
% 16 
‘ 98 
x 6 
& 
6 
ly OR 
2 
4 5 
A 2 
y% 28 
1 
1 
4 15 
4 35 
Ms 13 
% 28% 
‘ 53 
. 13 
a 21 
% 115 
Ho 
6 
%, 9 
A 2 
x 32 
% 32 
% -46 
% 5 
ly 6 
% 25 
% 2 
1 
\% 7 
Y% 32 
¥y% 7 
% 
u 8 
200 
% 22 
o0 215 
% RI 
™ 4 
ea 1 
ye 161 
i 21 
% 4 
% a 
% 24 
% 168 
91 
% © 
13 
, 8 
% 28 
% 5 
% 3 
% 16 
1 
3 
3 
% 27 
% 8 
% 21 
Ww 3 
\& S4 


8 
z 


SSSAIZRBLS 
SRRBEBEAE 


108.82 
109.13 
105.25 
103.26 
103.70 
104.88 
111.37 
116.76 
113.58 
113.64 
118.41 
124.72 








Range 











High 
81.65 
82.33 
83.05 
77.64 
81.04 
80.97 
81.62 
85.79 
87.53 
86.05 
90.98 
95.29 


High 
137.10 
141.3: 
142.78 
138.07 
145.56 
a 85 
153.94 
162.37 
168.56 
181.74 
185.36 
181.75 

















1097 








8 T 
mm Tex 
© | T 
4% 

ah 

97 

™ T< 
go& T 
OR% 7 
ie 

” 

Ri 








AVERAGE MONTHLY PRICES OF 25 RAILROAD STOCKS 


————- 19 24-—_-- 
Low. 
57.80 
59.19 


a 
22 & 


O-1 De WAOMWA 


ed 


MONTHLY PRICES OF 25 INDUSTRIAL STOCKS 


1924-__-— 
High. Low. 


1925 
Low 
132.15 
133.20 
128.83 
131.76 
135.05 
141.22 
145,48 
151.44 
154.67 
165.81 
167.05 
171.61 


Bond Transactions—New York Stock Exchange—Con tinued 




















19% 9% 


14% 108% 


mK 103% 


1 104% 
m& Wt, 


i, 108% 


etd 92% 91% 
bOY% 0% 


2% 44% 
4 103% 
8% 


2% 172% 











12% 


1Oo 
14% 


High.Low.Last. 

94% 93% YK + 
97% Y7% O7% + 
112% 112% 112% + 
92% 91% 92% 4+ 1 
120 119% 120 4 

-127% 12% 12tie 

nite ee! 110% 110% + 

1.04 mM Mm + 
4.105% 105 105% — 
43.100% 100% 100%. 

101% 101% 1014 — 
103 103 103 — 
103% 103% 103% + 
oO, 96% 96% 4 
101 «100% 1004, — 

42.100% 0% 1010 < 
1% 100% 106% + 

41. 99% 99% 99% — 

iT. .107% 107 107% 
4s 

- 91% 91% 91% + 
’ mie 100% 100%, 
7...103% 102% 1031, 
112) 110% 111) 4 
101 tot 101 
106% —- 1H, 

0. 68 iT% OTK — 
58% Sx SS = 
voy oy HHy — 

4 108% 108 10B% 4 

100% 1005, 100%, 

19%). 92% 92% YU2Z% — 
1.10014 100K, 100, — 
i, BA% 4 YA% i 
40. 9T% Vi VT + 
4 in 

e+ 

4 —1 

1947 + 

18 i 

nS + 2 

+ 

6 + 

107% 107% 107% + 
44 97% 7% 97% 4 
482% 82% 82% . 
93% 92%. 92% — 
103% 103 13%, — 

s.*t 10a 108% 10K% 4 
36. 88% RRS, RES, + 

4 97% 86% YT + 
14... 101% 100%, 1M — 

1957. 106% 106 106 + 

100 9% oOy% — 
102% 102% W2w + 
101% 10014 1004, — 

2.110 19 Wy — 

3,58 90 we 9 + 
ist 

105 104% 104% + 
103% 103% 103% — 
103% 108% 108% — 
107 10034 1% in 
s,°41 85 & one 

4 95% 95% on .) 

04 04 4 

41.106 1 106 

939. 87% 85% SK — 
1 x3 83 3s + 

90 0 ww + 
95 tig bed + 


| 


12% 


Ch'es. Sales.C 


eo 


x 


z 


FERFK KR S 


RK x 


FREE Ke 


Peis 


FE 


Hep tpt + 


1+ + +1 1 | +4+44+4+444 


44 105 





45..105% 105 105 
oe « $30,018, 500 
..» $52,244,750 

1926- 

Low. Last. High. 
89. 92.28 ° 103.34 
87.90 88.62 109.28 
81.61 84.67 109.25 
84.21 88.20 112.90 
85.92 90.07 117.50 
89.14 93.56 118. 
91.42 95.15 118.79 
93.83 99.21 120 
97.02 99.28 121.58 
92.85 96.16 124.22 
95.93 97.04 oe 
96.79 100.64 ... 

~1926——_—_ 

Low. Last. High 

174.74 180.14 178.57 

171.24 171.83 188.41 

137.65 143.02 192.78 

139.69 149.60 204.21 

143.20 150.08 215.43 

148.63 158.93 217.20 

158.51 167.46 229.65 

167.11 171.06 235.38 

168.59 172.96 247.48 

160.80 165.54 246.72 

165.24 175.60... 

174.45 178.42 


REESE! 
Z2BS28 















Wed 


Last 

101.47 
107.00 
108.49 
109.37 
116.54 
113.33 
118.70 
116.34 
121.48 
115.04 










Oe a 
nye ys 


ie on a ial a 


~— 






























FEISS. 


oS ES PO ee 


See 


: 9 
Ab Fae ODI 7 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 





GOVERNMENT—BOND 


Key. 


ARGENTINA: 


s 
Bid. Offer. 


Argentina 5s, 1945 ..........+- 79% 81% 
AUSTRIA: 
83 Austrian 6s, 50-year (per kr. 
DED 60646008seenseesse ll 
2 58 eA PR aS asahesplp atrial B 11 
3 Do 6% Treas. (kr. 1,000,000). 1 15 


BELGIUM: 
Belgium Restoration 5s, =e... 
Do premium 5%. 
BRAZIL: 


3 Brazilian Govt. 4s, 1889 ste.) 
3 = Do rescis. 4s, , 1900 (stg 


Do 5s, 1913 . 
Do 5s, 1895 . 
CHILE: 
Chilean 58, 1911 ...........05- 
COSTA RICA: 
Rep. of Costa Rica 5s, aes 
(sterling and U. S. $). 


CZECHOSLOVAKIA: 
3 Czech. Ln. 6% (per kr. 1,000).. 


: a 


5 OS 
‘60 «1 
Be Be 
66 68 
67 «= 68 
78% 80% 
Tl =1@ 


27 444 
3 Czech. Ln. 4%% (per kr. 1,000) 27 


DENMARK: 
Denmark 5s, 
fF i Rey: 

FINLAND: 

3 Finland 

Hameste 1 
FRANCE 
: French Govt. 4s,'17 (fcs. 1,000) 


(internal) 
000 


3 French a Y 5s, 1 
3 = Do 6s, ; 
eunmane: 


3 German Govt. Liquidation Ln. 
5s (per reichsmarks 1,000).. 


3 German Govt. W. L. 5s (per 


GREAT BRITAIN: 
Brit. Fund 4s, ptareh, 1910.... 
Brit. Nat. W 5s, 1929-47... 
Brit. Vict. 4s, Sepe, BPE «onus 

GREECE: 

Greek Govt. 1914, 5% 

ITALY: 

3 Italian Consol 

1918 (lire).. 


War Lean 6s. 


(per 
- 2 


ra 
Do 5s (Vict.) (per fes. 1, 1,609) 


a8 


4% 45% 





GOVERN MENT—BON DS—Continued 

Key. Bid. Offer. 

NORWAY: 

3 Norway 6s, err 31 (kroner). 
yt d 


. 4 272 
280 
POLAN 
: Poland. 8% ext., 1940 (in p. c.) 81 

Do 81 


_ tccdrpaumbeceatirons sien aad 


H Pn <endaccosenessswanade 6% 7 
RUMANIA: 


3 Ruments maniac J ppecenetenstion 5s, 
ei 


RUSSIA: 
3 4% rentes, 
SEE 90:00:66000066540560600 


eewew w 
o 
R 
~ 


MUNICIPAL—BONDS 


ARGENTINA: 
Buenos Aires 58,'15 (£100 pcs.) 76 
Do (£10 piezes).........eceees 


AUSTRIA: 


CZECHOSLOVAKIA: 
BS GEE Gia ic cccesecosscccescs 
2 Do 


eee eee eee eee eee ee eee eee 


GERMANY: 
Berlin at pre-war (1,000 


mar 
Berlin 4s, 
Bremen 
Coblenz “1916 (1,000 mks.) 
Cerone 1912 (1,000 marks).. 
Dresden 1875-1913 (1,000 mks.) 
Dusses post pre-war (1,000 





Frankfort scaceasras i is } 
Hamburg pre-war (1,000 mks. 


1 
REED 6.00066004ncadensee 30 
Leipzig pre-war 4s(1,000 mks.) 
pre-war (1,000 mks.).. 
Nurnberg. pr tea ,000 mks.) 
Stuttge 901-12 (1,000 mks.). 


’Meuwe VNU KHuwenmwun 








MUNICIPAL—BONDS—Continued 


Key. Bid. Offer. 
HUNGARY: 
8 Budapest , 1914 Sterling 

Loan (pee i20) paaaeetosenes 50 55 
POLAND: 


Warsaw 5s,'21 (1,000,000 mks.) 25 75 


INDUSTRIAL AND MISCELLANEOUS 
—BONDS 
CUBA: 
7° Cuba Co. debs. 6s, 
CZECHOSLOVAKIA: 


“GERMANY: 
x aE: &: 919 (pe ks. 1,000) 
r mks. 
Badiscns pK 2 3 
=eeme Anilin, 1919 


eeeeeeee 


oee eee eee ee eee eee eee eee 


H. A. P. A, 
Neckar 5%, 1921 


Thyssen 1. eeeeeeneee coe & % 


INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 

FRANCE: 

3 Chemin de Fer oa eens eer 70 
8 Generale Electricite........... 83 
3 Sak - ee oon an 
8 Thomson-Houston 21 
GERMANY: 
3 AE 


as&4 sex 


HUNGARY: 


3 Rima Murany Steel Works 
(Pengo shares)............. 


BANK—STOCKS 
AUSTRIA: 


3 Austrian Discount Co......... 

D> DE tecchehenkoones 

3 Bodencredit 

H Credit Anstalt.. 1 
3 

3 


21% 


Dt Aaah oeehisenceses 
Mercurbank 
Wiener Bk. Verein............ 1.30 


FRANCE: 








3 Cred. Lyonnais ($ per share). 98 


—s 


BANK—STOCKS—Continued 
Key. Bid. 


FRANCE (continued)— 


Offer. 


re) 
3 Un. Parisienne ($ per share).. 4 
GERMANY: 


~ 
Sf 


8 Commerz und Privatbank 21 23 
3 Deutsche Bank ........ 35 37 
$ Disconto Geselischaft Bank 51 53 
3 Dresdner Bank.......... a 29 
2 deena deaueddan case 29 
HUNGARY: 
3 Hungarian Disconto and Ex- 

change Bank (pengo shs).. 154 164% 

CANADIAN BONDS ° 

Payable putmetpal and interest, in United 


States gold coin 





Abeta 
Be fs. 


Montreal 


CANADIAN BANK STOCKS 


Bank of Montreal . ..327 380 
Bank of Nova Scotia.......... 365 = 370 
Bank of Toronto 267 43=— 271 
Canadian Bank of Commerce.268 270 
Canadian National............ 190 193 

Bank of Canada........314 315 
Dominion Bank........... .--259 260 
Imperial Bank .......... +245 860246 





OPEN MARKET—DOMESTIC SECURITIES 








PUBLIC UTILITIES—BONDS 
Key. Bid. Offer. 
Appalachian Pr. Ist 5s, et 10% 1 
Ausociated Biles. Co. si fi 
sso. as ec. Ss, 
Bell Tel. of Canada 5s......... arr 1 
gS ae ae 97 oT% 
en as ec ) 3 
Do deb. 6s, 1929............ 100 
Cedar Rapids M ‘. P. 5a,'53. .1 103% 
Coast V. & El. 1952. . eS 
Col. Cen. Power lat bien, i946. 101 
Col. Pow. i. BT cccccese Ore 
Col. (8. C.) é. rss 9 97 
umbus El. Peseu és, oT 104 
‘onnecticut Power 5s, 1 = 1 
Continental Gas & El. 5s, ‘27.100 1 
— PPeerrrertte 117% 11 
Cons. Gas N. J. 68, 1936....100. .. 
2 yy Pre eperner 97 
ee ee 
Elec. Pub. S . 41, Ser. ‘A’ 97 100 
68, 1 ae “EF ecveces 97 «86100 
Do Ist lien Ser. ‘‘C’’ 544s. '42 93 97 
El Paso El. Rep etys 100% 
Fort Smith Lt. & Tr. 5s, 1936. 87 
Gal. “Bouston Be, Wb. sccccces 76 - 
Gas & El. of Ber. 5s, 1949.....104 105 
Houston El. lat 6s, 1935....... 93 95 
Hudson Co. Gas 5s, 1949..... 104 Ss: 105 
Hydro-Elec. Pr. Ont. 4s, 1957. 88 ry 
Inland Gas Corp. 7s, 1934.... 98% 101 
Interstate Power 6s, 1944....102 103 
BaP UP ME cccccpcceccessvcese 101 10g 
Jersey Cent. & Lt. 54s,'45.101% 102 
Jersey City, Hot & P. 4s, ‘49. 56 
° opr | "er 5s, 1946.....1 ee 
Los A — > & E. Ist 5s, 1939.104 105 
Louis. G. & E. 54s, 1954...... 104 ee 
Do 5a, 1952 . = | 104 
Dt MT «tceseechedse tates ” es 
Lou. Ice & Util > er 98 
inneapolis Gen. ie. ¥ 7 1934.10 as 
Valley 6s, 1947. a 
Mountain States ‘set Se, 1988. . 
yey ee Seererererr 
Montreal L., H. & Pr. 4%s,'32 A 
Newark Con. Gas 5s,'30....... 104 Ss «105 
Newark Passenger Ry. 5a, '30 95 96 
Y.-Westchester Lt. 4s...... 81 8244 
No. Carolina b. Ser 56. 97 i) 
North Jersey St Ry. 4s, 1948. 95 6 
Ohio 97 vs 
° North Ont. Lt. & P. be, 1946..102% 100% 
Rorhera Texas I El. 5s. 1940... 83 
on. & El. ist 5s, 1950..... 98% 101 
Be deb, “se beneecstcdnen 102 
Pac. » z. ref 6s, 1968. 113.—s«dL 
be & ndéedes duneeveed 105 








PUBLIC UTILITIES — BONDS — Con- 
tinued 

Key. Rid. Offer. 

Power Securities Cp., inc. 87 
Provincial Lt. Hk PB. 5s dete 

Public Light a®P Pwr. Ti 
Puget Sound P. & L. 6, ep ig. 102 103 
uebec Power 66, 1953 ........ 1 oa 
ponee Ry. EA, 5a, 1939..... 1 a 
_L. P. Se... 97 
Rutland Ry. rss . & P. 5a, 1946.. 94 95 
J Paulo Tramway & P. 5s, 90 

St Jo. ahd Rall ip 98% 
Paul Gas Lt )_” Ser 101 oe 
Se Tl * SePpereeeeere 1 a 

Salt River Val. W. 6s. 1938...100 102% 
San Diego g. . Be, 1047 ...... 107% 104 
DT <usceshcsdoeseuned = os 

Seattle Blee. Se, 1999.......... 100% 
Shaffer of Ref. 68, 1929... .10: 5 

Sopra three 


at st Cities i Gs, i 1 
So. Jersey G., E. & T ig i 


Stand. Ga zi. 6s, 1 














T Electric 5s, re eens’ iood 6? 
ampa Electric peceoud 
United quoctste 4s, 1949....... 91 92 
Wash. Coast Util. 7 
Western States G te E. ¥e "41.101 . 
Wheeling Pub. Serv. 6s, 152.103... 
Wh oa! pede 93 
lsccecctiassaonnens as 
Wis-Minn L. & P. *44.. 100% 
Wiscon. Bub. FE Tat Be, "42.1 1 
Do ist & ref. Sis, 1958 ..... 104 we 
Do ist ref. hs, 1652 spe selentie: 106% 108 


RAILROADS—BONDS 
(ONE HUNDRED DOLLAR BONDS) 


B. & O. T. C. 48, 1950......... xy 
Brooklyn Man. Tr. 6s, 1968 ra 
hi., ern Il). Se, 1951...... bs 
t 1974... 3 
udson & Man. refdg. 5s,'57.. 99 wl 
Mo.-Kan. Texas pr. 5s, 1962...108 105 
ay. 5s, 1967 SR eUeeseeneaee 106 18 
N. Y¥. rere rfdg. be, 2 2013..107 1 
N. ¥ G. joke eres 97 100 
Er eee ae Be 
Phil. & Read. Coal 5s, 1973 108 102 
Readin ns. 1997..... inmmenel 100 )3=—:102 
St. L.-San ran. 4% 4s, a. 39 91 
Air 1945. ... 97 B 
pga Railway Si 1962. . .107 
rm Pacific 5s, 1046...... 99 100 


INDUSTRIAL AND MISCELLANEOUS 
—BONDS 








~~, Bid. Offer. 

na Explos. 6s, '41.. 100% 
ASdian atl. Corp., Ltd., 6s, 

, without warrants es 
Adams Express 4s, 93% 
American Bt 
American Ice 6s, 1 1 
American Meter 6s, 1946 Pe 

erican Pipe & Fd 101% 
Am. Solvent & Chem. 90 
American Tobacco 4s, » 91 
Ape can Fars. és, 1937: 4 +“ 
Am. Wire Fab. lst 7s, 1943. . 1 a 
Ban. & Aroos. Ist 5s, 1943.....103 104 

Be GE, UE veccceccesccceceee : 2100 ae 
BN EE ocd.nescesccncecce $8 
Bear Mtn.-Hud. Riv. Brdg. 7s, 

eer eyaepp ee 108 
B.& A. R R. Se, 1963......... 105 —OisidX 
B. & M. R. R. 4%, wm 99 

heel ckcacead 102 
iitmore Com. ist 7s, 1934....104 106 
entral Vermont Ry Se, 1930. 99 100 
Iron 88, 1931......... 36 40 
graye sac 1s, sy dia hienss 88 91 
adj 5s, 
ope $o2s becsegocceeses a = 
Ry Se sis bed 
Spree. ‘Coke ‘ist 5s, '76.100 101 
Spt: i} Rr 94 
yde ‘Stearman ree 100 
Consol. Coal 4%s, 1934......... 95 
4 Coal ‘igs GO, TEER ccccce 89 91 
ont. Motors , 1938....100 100% 
Crew Levick 68, "31........... 98% 101 
Dodge Mfg Co , segener 93 o7 
Driver-Ha seat 104% 106 
Equit. Off. Bl deb. 58,'52.. 82 Bs 
Fisk Tire Fab. , 1035...... 101 13 
nt. Salt 5s, ae ceaaniehibenhe “Ms 
ht (B. B — R.) 7s, 1930.. 23 2 
Little (A. BE.) 7s, 1043......... 65 ni 
oe te eed Bro Ist Hy, 
La. Ice Util. 68, 1046.......... 95 yy 
Maine Cent. R. R. 44s, 1885... 96 as 
LO PP errr 100 as 
Mallory Steamship 5s, 1932.... 96 v7 
Herchants Refrg. 68, 1937.....105 a 
at. Press Bide ist 68, 1059..101 luz 
N. Orleans G. No. R. R. 5s,’55 93% 
N. Y. é Hoboken , 1946... oT 
N. Y. ito 5a, 1040.... 80 od 
| pt wae fae 98 100 
erce, er erce 6%s, 

Sepa atpaiberputaagibey 2p 102% 104 

Assoc. Sec. 6s, . 8 100 
Rome Vv. & Light 5e, 1946.... 96 97% 
Rom ire Co. deb. 6s, 1940. .102 ee 


INDUSTRIAL AND MISCELLANEOUS 


BONDS—Continued 
Key. Bid. Offer. 
"Becurities Co. of N. acco OD 62 
Sixty-one + ty ist i Bigs s. 9 101 
Southern Ind 88 
Std. Textile Brod ist lst 644s,'42.. 92 04 
Toledo Te R. R. 4%, *57. 96 97% 
rey Lary. Mach. deb. 83,'36..106 108 
Os Finish 5a, 1929....... Ha 100% 
. 8. Finishin » Serpe 
U. S. Light eat 6s, 35.... 99 <a 
U. 8. Stee] Se, 1951.......... 11 112 
Utah Fuel 5s 100 
Van Camp no 1 78 


eet: me dy 
aa go 91 


FEDERAL LAND BANKS—BONDS 


The securities listed below are inter- 
changeable coupon for registered bonds: 


digeiveenesiee Nov., ie 37 9838 100 
SER: July, 1956-36 101% 101 
Be bacco Jan., 1957-37 101% 101 
peketennwentersg May, 1957-37 101 ly 
EES May, 1942-32 101% 101 
eueeseweseees Jan., 1943-33 101 wl) 
ceiegnneweeéuni Jan., 1953-33 101 wi) 
Se Jan., 1955-35 102 102 
ERSTE: Jan., 1956-36 102% 10% 
SEER July, 1953-33 10: 1 
aint hada Shel an., 1954-34 103% 10: 
aT Gasaudneneeeen ay, 1941-31 102% 103% 


JOINT STOCK LAND BANKS—BONDS 


Atl., Raleigh (N.C.) 5s,’54-34. 99 102 

California of San Francisco 
~~ = eepry 102 

Central of ‘Tilinois of Green- 
By Bs cc cccccccces 98 101 

Dallas (Tex.) 5s, 

Oct., Rex ociess 01% 
Denves of Denver (Col.) 00 
Des Moines (Iowa) 5s, 1054-33. 91% 
First Caroiina, Columbia (S. 

i EE icacccomaceeds 101 
First of Pontgomery (Ala.) 8 


Fremont (Neb .) 4%s, 1965-35.. 94 98 


Lexington (Ky.) 58, 1954-34...100 103% 
Lincoln of Lincoln (Neb.) 4%s, 

ED 6vo-00 0556460 e6.000500 96 100 
New York of N. Y. 5s, 1955-35 98% 101 
Pacific Coast of Portland 5s, 

Dy cciwtinidncinaddaescis 99% 102% 
San Antonio (Tex.) 5s, 1953-33 97 100 





Key and Index to Open 
Security Market 


Honey G. Rotston & Co., 30 Bread St., 


me Hanover 1114. 


er. 43 State Bank, 124 No. 
St., Chicago. 
3--C. 


B. Richard 
Phone Wiitanet AK) Sea 







— 


La Salle 


Phone Franklin 5722. 
39 Broadway, N.Y. 
Paaa 704 








4—Minton & Minton, 30 Broad St., N. ¥. 
Phone Hanover = 


5—Edwin Wolff & C Broad St., Y. 
Phone Hanover 4038. See — Tin 


-Sa te i Hanover 000. wy é Pass Tea. 
Farr & Co., 90 Wall St., N. ¥. Phone 
John 6423. 
&—-Steelman & Birkins, 2¢ Broad St., N. Y¥. 












9—Booth, oh. Suyder & Co, 8 Broadway, N.Y. 


10—Frederick C. Adams Bae. oo Postoffice 
Square, Boston, Mas Brome Han- 


tt Attent> Investi B os ay io. 
~G - yonett h %, oa Green | .¥ % 
1 , iam St., . 

4 @ Bowling freon 8226-6 
a 5 Nassae St,, N. ¥. 





7 = “ 





15—Seybolt & Seybolt, Inc., 1,887 Main St., 
Springtield, Mass. Phone 5-1736. 
Balding, er Co., 823 Federal Tra 
ids ing. Newark. Phone Mitchell 
Is_Thrgekmorton & Co.. 165 Broadway,N.Y. 
18—Lehman Brothers, 16 Willi 8t., N. ¥. 
—. Bowling Green 3700. 





- 
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JOINT STOCK LAND BANKS—BONDS BOSTON BANK STOCKS PUBLIC UTILITIES—STOCKS— | INDUSTRIAL AND MISCELLANEOUS 
—Continued Key. Bid. Offer. Continued STOCKS—Continued 
Key sid. Offer. Amestenn, Treat eae ...-460 480 ae ‘. - s Bid. Offer Bid. Offer 
antic National ............276 © 282 irmingham Elec. 7% pf 109% 110% Canario Copper .......... Ee 1 
“Bo tis. 18 (Mo. oe 1952-82. , 2544 7. oncee Trust ae “ 255 260 Birmin ham Wat. w. 7% 105 110 | 11 Carnation ile Prod. com. ** aa 29 
Do 5s. Rw 34 gat; Parcs. be soon reais : 218 eee nee ewer 1% pf 103 105 | Cellulose Prod ree Ye aeeee 38 2 
Yplon of Detrott Seige 4: 96" toi | Fae NaNo ee ge aig | SRR GT: Bea tgs | haceinut a Smith Comps 46 
Virginia-Carolina of Norfolk Libert Treat te eteeees eee ee Central Mai ys » 7 ys Childs ( Re ae ,-118 122 
ve) Se, ee 99 102% | Merchants National... 111415 425 Do O% DE-oe- cece cress Sinckiola Coal = -— 8 & 
ses +. . . hur 1onograp oe 
9 National Rockland Bank.....520 530 Cent. P. & Lt. pf. (7) 102 104 Cr Pub. (6)... .. 101 104 
INVESTMENT TRUST STOCKS National Shawmut Bank.....323 327 Central States Elec. 7% pf 99 101 Do pf. (7 a ll 
10 Am. Fadrs. Feust, 7% pf.. 46 45 Old Colony Trust : : 366 370 6 Cities Service com. ex div 51 51! ts : 36 41 
9 Do 7% pf.....-......-+++00+- 46 47% Second National ...... ..405 420 6 Do pf. ex div 4% 86=.. hd) CSurtis Publis hing Co. (6) ....210 215 
» ne & i settee ere ee ees i =" ‘ po we B ex div. rn ae Fe epee vscoke 86107 
8 Do 7% Be St eet igre TRUST COMPANIES—STOCKS . 2 mt Dayton Rubber pf score 
R Do 6% new units............113 oe 1 Am. Ex. Irving....... .-- 417 03 4201 Cleve. Dlec. Ill. 10% 330 340 | gt graph Prod. . meme x 
9 Do rights Pe rere 7 1.10 1.30 Bank of N. Yo & Trust. "690 705 Do p cies eS 110 112 | Teed ; r% wae Wes 
8 Do rights, w. i............-. &% ts 1 Bankers TERS 2... ....925 932 Col. Elec. & Power (2) 64 | 8 Dickinson Cord Tire ee 7 4 
9 Do common Seeing etes 74 TH nae 1,050 os 2 Tt re 109 Dixon Cru (8a) ar 166 171 
10 Do common ................. 74 7% 1 Capita "Nati. Bk. & Trust...317 322 Col. Ry., P. & L. pf., B (6%)..103 104 Doehler Die Cast. pf. (50c) 43 47 
8 _Do common Ge v4 75 Central Mercantile ..........330 338 Do pf. '(6).. . 104 105 g oe pf. ............. . 82 (Be 
8 Bankers’ Financial Trust. 80 Central Union ............. 1,290 1,310 Commonwealth Edis. (8). 155 165 arris 7% pf 81 6 
Bankers Holding Trust units. 112 120 |" RISERS bab ists - 435 445 Commonwealth Pow. pf 101 102 | : . 6 61 
Bankers Holding Trust com.. 10 14 Equitable Trust |_|! "412417 Conn. Lt. & Power 7% pf 117 119 (| aste Deiry 40 43 
8 City Financial, A ... . 68 - Farmers L. & T...............660 670 ) Ff ar 121 123 I f | inka aie tinelist a Pes 99 102 
Continental Securities -....... 78 82 | Sepa CC Con. Traction (4). 55 58 Eisemann Magneto kek ae 9 
18 Diversified Trustees ... . 21% 22 1 Guaranty ....... ee: Go Consol. Pow. & Lt. pf (7) 5 o pf. (7 : pa”  - 60 
$ Eastern Bankers’ Corp. com.. 21 22% Sarina: _.289 295 Consumers Pow. 6% pf 104 105 Elliott-Fisher (6a) ee 
8 _Do units ............. -137 ee en rae 2,400 2,500 Dallas Pow. & Li nt 6% pf...109 Folmer Graf. pf. (7).......... «. 95 
8 Federal Invest. Trust com.... 32 34 Lawyers x & Guaranty ‘312 318 Dayton Power & Light 6% pf..108 8 Foulds Co. com % 63% 
9 Do com. Sa 33 35 Manufacturers iat "765 780 Derby Gas & Elec. % pt 93 98 | 41 Gaston & C 6 
16 Docom. .. . 8 36 Midwood Trust ........... ..-270 =. 285 Duke Power (4).. 120 «(130 ort! and Cement........ 40 45 
8 Financial Investing Co. wts... 1% 2% Murray Hill ..................290 305 Eastern States Power Cort ) 13 4 | Ss teeapaacaiel 40 45 
-9 Financial Investing Co., Ltd.. 21 23 New York.............-+. ..-665 675 East. Dallas Elec. 7% pf 107 109 Gobel (J of Ee 200-220 
9 rights % 2% Terminal Trust................250 270 Elec. Pub. Ser. 7% pf 93% 96% Gt. A. & P. Tea pf. (7) .......117 118 
11 Genera) Bd. & Share com 15 18 Times Square.............. "390 195 Elec. Investors pf. (2) 984, 9946 | t. Nor. Paper (7) .........-. 68% 70 
8 Imperial Royalties pf... 1.20 1.25 Title Guaranty................775 — 785 Electric Ry. Securities 6 TA | Hale & Kilburn pf............ 11 14 
10 Ins. & Bank St. Trust, Cl A.. 49 5244 United States.......... 2,500 2,575 El Paso Elec. 7% pf 108 | § Hayes Hunt Corp. ... ae ™ 8 
Ee. < SED Els, o.oo 008 G00 16 E> CeoMse..... cs. it Fort Smith Lt. & Tr pf 21 28 | Herc. Powder (8)..............188 195 
8 Int. Sec. C. of Am., a A com. 67% 68% Westchester ................1,000 1,100 Fort Worth Pow. & Lt. 7% pf.11 Do pf (7) ; 118 121 
10 a common sa 4 A : . Galveston-Houston Elec 35 37 | Her’ c-} -M. Safe Co. (5a)..240 260 
9 common, A ......... 7] . ‘ae 0 bea eases ‘ rf > | Tutt io a 
YW Do common, B . a 2 = INSURANCE—STOCKS a & Elec., Bergen (5) a4 :; j GB of com. Sanae a a 
8 Do common, B, w. i. oe r ' ‘ en. Gas ec. ctfs 9% if | Rep. Razor : 50 
8 Do new units ...............152% 154% -- & & S.. vee .- 2 Hudson County Gas (8) 146 | ate Razor 4 7 
S .Bo-eld anits ........-- q 190 i oe Life. . 760 770 Idaho Power pf. (7) 108 ik Rub. (2.50) |. 38 
i  o Sapeperes 8544 oe ‘ 435 445 Illinois Pow. & Lt. 7% pf 102 103 uM (2)... aa 
le = | 5 eres 86 8-88 ye me Ue. Indianapolis P. & L. 6 101% 102% | 9 Nedicks. In as 15 (17 
1@ = =6Do pf : .. 91% Ye Buite po ~ ee 50 55 Interstate Power 7% p 964 98 | 9 warrants 2 
9 Do 4% pf. 90 Banke @ Shis — 400 Jamaica Water System 7% pf. 52 B44 ot ag | B. & P. M. Co. 8% pf. 96 100 
Investment Co. of Am. units..117% 122% Bost 7 ee 850 Kansas Gas & Elec. 7% pf 106 «108 Theatre com ; pe 9%, 
12 Joint Investors, Inc., units...105 110) Buffele ae , 400-500 Kentucky Sec. pf. (5) il 120 | , 31 34°" 
12 Do common .......... ets ae . } tet on ea 23 25 Kings County Light 7% pf 113 115 "59% 3 
Massachusetts Investors 80 S24 Carolina Ins...: Demis: 6) Long Island Light 7% pf 110% 112 | 44 Co: one ‘170 175 
$ Mass. Utilities Inv. Tr. com.. 11% 12 1 City of i Seek : 430 440 Louisville Gas Elec 26% 26% | Inc 1 
8 pea ae no -.-- : 10% tig Chicago 10 — eB C, pf. 102% 108 I yn 1 (1.20) 29 31 
8 New England Invest. Tr. % = 5 » + iar + . il & Land Se: 2% 
8 New Jersey Bankers.... 12 124 Columbian National -— = Mississippi River Power 62 66 | acco com ; 2, 2s 
16 New y= Bond & S. com. ‘ Commercial Casualty.... 65 70 Do a. : ‘ 85 
9 Second Int). Secs Corp. com.. 48 Conn. G. Life “"""""" 4900 1.750 Mobile "Biee: ‘pf. (7) ? 90 Oii 30 35 
10 Do common J 48 Continental Casualty "7 | 74 Mohawk & H. lst 7% pf et: esses . B 61 
8 Do common . s7™% Continenta] Insurance 225 227% os : ST: 
8 Do old units Ra oes A 4 43 Fidelity-Phoenix ... 167 169 ae Power 18 Fs ILROADS—S 
10 Be PF Sc eameead .--. 41% 43 . peat ... so 51 Nassau & Suffolk Light 7%..107 109 RAILROADS—STOCKS 
9 Trustee System Service pf.... 37 42 tome FS lall i I Nat. a pf. A (7)...100% 102 4 s Great So. ordinary. .158% 161% 
Globe & Rutgers. wes - 70; 109 4 : : "Rely - 
JOINT STOCK LAND BANKS— ’ Geet y Picea 428 "433 Nebracke Pow. 7% pf Pe ‘ pi . - a = 
STOCKS Hanover Fire. ....270 280 - car a 8% pf.. 98 10 : ge aes ‘ mal 
Hartford Fi 35 745 New Jersey Pw. & Lt. 6% pf... l : ] yuthern 624 64% 
Bankers (Milwaukee) ....... 2 5 Hartford S. B. sib New Orleans Pub. Ser. 7% pf. 106 | 5 Chic., Burlington & Quincy..240 260 
Chicago (6) 2 37 43 4 Home site ste . 533543 sow, York Steam Corp 320 $4 } 5 Chi Ir dianapolis & L. com..148 155 
Denver (8) .......-....+++: S582 Kansas City... 1,000 1,200 pene Sn. £8. & Pw. @ a Sr — 
Des Moines ...........- 30 40 Lloyd's P ‘a . ‘0 | 300 pe 8% pf ..... 90 ee Py 
First Carolinas (8) ........-.. 95 100 Maryland Casualty... 168 173 North American Water o2 '¢ - 26 
Fremont (7) .........-... . 78 2 iinet’ tend "500 525 North Car. P. S. pf... 102, We | CS v. O. & Tex. Pac. com.475 500 
Kansas City Seas 5 10 Merch. F. A : 200 225 Northern N. Y Util 1% pt pad a i. land & Pittsburgh % 7% 81 84 
Lincoln (8) : .100 1lv Metropolitan Casualty : “76 80 — States Power 128 129% | 5 ; 81 83 
North Carolina (8). 125 lio National Liberty 975 ws Do 1% f - 8 ; 5 i ; 47 49 
San Antonio (8) ...... BA 100110 New Brunswick Fire 60 63 — scotia Trans. & Pow > 14 roves AT 49 
Setnere Minne : 4 5 New Hampshire . 350 Cts. Ohio Pubic ” Service pf. (7) Of | - anklin Ry , oaeety.... } A 70 
irginia (par 5) ( eee 7] a a se sasiee = a Qhio River Edison 7% pt : a” pa” 
= seers “* Oklahoma Gas ec. 7% pf..104 5 it & Chicago ous ccckae 
BANK—STOCKS “— me ag woe — = Pacific P. & L. pf. (7 105 107 | 4 Lack. R.R. of N a ae 
Key Bid. fer. Casualty nae < 4 Penn. Pow. & Light pf. (7) 109 11 1M & S. S. M. leased 1. 68% 69% 
America .. 353 363 North American..... weeeee 6 me 6 Pub. Ser. of Col. 7% pf. x d 104 i eat? git 
American Union Bank. 210 220 North River .. seenee 28 2 Puget Sd. Pow & Lt. 6% pf.. 89 91 | 4 Mobile & Birmingham pi 81° 
Bank of Manhattan 577 587 Northern Insurance |... .. 115 135 Roch. Gas & Elec. 7% pf. B. .104 105 i 5 } ; 81 
Bank of United States 555 565 —— Fire ...... ° 450 500 Securities Corp gen. (4) 12% 131 | 4) is & Essex 86% 88% 
Bank of Yorktown .200 220 referred pe. et eteeeeeces -~ ‘335 Do 6% . 99 102 | 5 lade 89” 
Bowery and East River 605 615 Prov. Wash........... 795 735 Sioux City “Gas & El. pf 104% 1054 | 4 N & Hariem : 170 175 
Bronx Borough ... 590 ©610 1 Phoenix ... ‘eye eB Somerset Un. Mid Lite vi 71 168 175 
Bronx National .......... ... 650 675 be age Cas, ae ae a South Jersey G., El. & T (8).147 Bod ee ge ae a 109 
Bryant Park Kaka das ..220 250 Rhode SSIOME ...- +6 see ees "550 152 Stand. P. & L. pf (7) 102 104% | 5 RAC A seo ig PRI 108 111 
1 Central National ......... 215 220 Rossia €X rts.........-..---. “190-205 Staten Island Edis. 6% pf 100 108 | 4 Northern Central... 87 89 
1 Chase oes 577 = 582 } pe az. &M............ 124 130 Tenn. Elec. Pow. 7% pf 108 109 | t4 Northern R. R. of N. J...... 68 72 
Chatham Phenix ... 528 538 . . © aeeneeeeeenee Do 6% pf .... 100 102 4 Oswego & Syracuse 93 95 
1 Chelsea Exchange ....... 310 315 , s - --+~ Shhh ehamneehe ee Texas Pow. & Lt. 7% pf 111 I 5 I Ft. W. & Chi. pf.. ‘150 154 
Chemical National ...... ..950 980 * wt ny co eerecere : 1465 1.480 Tide Water Pow. 8% pf 109 ee > com Oe eee a 160 163 
oO Eee ..1,000 1,200 United St bain iho” “""""969 870 6 Toledo Edison 7% pf. ex div 109 4 Pittsburgh & Lake Erie. “185 187 
Coney Island ....... ae 425 430 ' United Fe em c ait Spee = Un. G. & E. (N. J.) 5% pf 7m | 4 Rensselaer & Saratoga 145% 
Corn’ Exchange “i 600 610 n h ates Casualty....... 68 70 Un. G. & E. (Conn.) 5% pf 101 103 ; wae 
Cosmopolitan 50 SSRI ooh osernersca eens Utah Pow. & Lt. pf. (7) 108 109 4 St. Louis Bridge ist pf 126 129 
Fifth Avenue Utica Gas & Elec. pf = 105 107 | 5 Ss 130 
First Nat., Brooklyn REALTY, SURETY AND MORTGAGE Utilities Pow. & Lt. 7% pf +f. ~~ | 4 2d pf : ap 63 65 
First Nat., New 3 . Virginia Pub. Svc. pf (7) 99 101 | g |] heidi 63 65 
Flatbush Nat. .... COMPANIES Wash. Ry. & Elec. (5) 431 44( | 14 Sharon Ry si : 44 46 
Garfield . Alliance Realty ............+. 48 «53 Do pf. (5) ........ ~~ eG nel R. R. of St. L.......-..126 129 
} Exch. American re te 380 se 5 D ae nek 127-130 
PACE . 00 e eee eee eeseceeseee . “rae Y SCELLANEOUS | . “ane . 
1 Hamilton National ..... 244 | 249 Lawyers Mortgage, ex ris... (gi. $14 INDUSTRIAL AND MISCELLANEOL nited N. J. R. R. & Canal..222 228 
| nated e M10 — ©. petits 270 «©2290 —STOCKS } 4 Vicksburg, Shreveport & in 103 
arriman National............ -- | #=Wortgage Bond...............-. 1 170 » i fic m oe 03% 
Lebanon .... 90s ¥ 118 = 188 Miorteas ge Bond. eas 3s 299 io oe, oF. ices + ;: 4 ‘ pf ee es ee 
4 we National veterans . = = 9 New York Mortgage ‘units. + = Do 3 (D vd Of OF 
oO MB ncccccencsese ealt ssociates............. o GE) ccace sone 
Longacre, ex rights |... -305 320 eet... o @ | * Am. Book Co ..... . . TELEPHONE AND TELEGRAPH— 
1 Mechanics Bank, Brooklyn..337 342 ' appease areata 88 91 = mare —_. , LL q STOCKS 
—— Bank, Brooklyn. . # 428 9 U.S. Bond and Mtg. ......... 16 ze ae. sae 79 2 | f 
DEE os ove. caaadetbkeeaes ot vel . Mere 2 ee ees Yee : : sane LOU ms | 44 ist. Tel. of N.J. cum.pf.110 112 
ee eB | 2 An oe ee ee 
ationa ity ..... . . . < ; ; ‘2 | : st] Te 1 , 
Natl. Bk. of Commerce.....575 582 SUGAR—STOCKS eS. TE Bl Be | a Pac. & Atl. Tel............. .. 1% 18% 
National Park ...........- 620 7 Central Aguirre Sugar........ 119 120 5 ™ 4M chi -- : . S 
1 Seaboard National .......... 712 782 7 Faj ardo Sugar Ref. Co........ 160 162 Do p apie a. = | SPRINGFiELD, MASS 
Seward National ........-.. i 14 IZ z poral Seer eee | Co. ae R. oan. } AS cae vas = a I 5 . 
PE 5 Buea Cabewesecewncgreces ational Sugar Refinin ann’ | ndustrial a ¢ ‘ 
as. Ste ting.c6baaeee eos ..200 215 7 New Niquero Sugar Ref. Co. 55 65 FR . qo ‘d pf. (25) : 31 -—. | industrial and Miscellaneous—Stocks 
ae 250 A 7 Sgvenge Sugar Ref. Corp....113 117 a Nat'l P » 1 4)” | 15 Berkshire Cotton Mfg.........128 133 
| i elle a RRS 185 200 a oe eRe 112 116 Andian Nat'l Corp.. 90 Cl hapman Valve Mfg. Co. pf..108 115 
7 Su ar FTE of Oriente pf.. 55 60 Armstrong Cork (6) ‘ ao | ; » Deis gale ~- 
CHICAGO BANK STOCKS a Atlas Portland Cement (2) 40 43 | (15 sol. Dry Goods Co. com.. 3 3? 
’ x ‘ a - © Se RE. Ge? cocevcs sos ‘ : | 15 ) pti ‘ poeweaaee ) 95 
mae Bid. Offer. PUBLIC UTILITIES—STOCKS wd ES! RES pe GN...108 abs | 15 arr Alpace nan 
Central Trust Co. of Lllinois..460 470 Adirondack Pow. & Lt. 7% pf. 11) 113 Do 2d pf. (7) ... 104 107s roid Corp. pf.......... 93 97 
Chicago Trust Co. ........ .405 410 SE Go nekcse csesows rag 114 aa Beaverboard pf. .... 38 38% | 15 Indian Motorcycle pf 97 
Cont. Commercial Nat. Bk..700 703 Alabama Power pf. 7%........112 113% Bliss (E. W.) (7) 15% = le i ‘odinn Suectienl A Seine Se 
First National Bank..... ... 848 853 Am. Gas & Elec. pf....... ..105 106 Do ist pf. (4) . 59 65 | : : Ane com.. eee uf 
Forman National Bank .. .610 615 Aue Ghates Hes. A... ........00. 5 Do 2d pf. B (60c) ) 11%, | dian Orch. cdm. (tenths)... 11 12 
Harris Trust and Savings... .700 . OE a ala Balas eo 7 Bohn Refrig. pf. (8) oy | lton Bradley Co. pf.... 108 86 110 
Illinois Merchants Trust Co. .900 903 Arkansas Pw. & Lt. 7% 106 107 Borden Co. ; (6a). 135 | Yew Eng Fire Ins. Co., Pitts. 47 50 
National Bank of Commerce.255 260 Assoc. G. & E. old pf. @. 51% 53 Bowman Bilt. Hotels A Bs | ringfield Bank Stock..... . Wo 
Natl. Bank of the Republic - 500 SS aera . 93 96 Do ist pf....... 7 7 | 15 Springfield F. & M. Ins. Co..750 775 
Northern Trust Co........ 740 «6750 Do 1% pt. PS TPES EEL 103-105 11 Bridgeport Brass 70 ry li Sp ee ay Co 70 7. 
People’s Trust and Sav. Bank.510 515 reer 98 100 14 Bruns-Balke-Col. Co. 7% pf..104 107 | as sh ‘Ss aR , < - 
Stand. Trust and Savings....435 442 Atl. City Elec. pf. (6)........ lee Bucyrus Go. == 77 sg | 15 Springfield Rys. p 64 
State Bank of Chicago........580 585 Augusta-A. RE & Elec......28 33 Do pf. (7) ... 2 110 115 «15 I nited Electric Light........140 150 
Union Bank of Chicago. .325 330 lt) Pee Pe we Burden ine See 90 15 West Boylston Mfg. pf........ 55 60 
Union Trust Co..... ....615 620 Bangor Bvdro- Elec. pf peubaninea 108 109% Buckeye Copper .. % 1% 15 Wico Electric com............. 185 
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Transactions on Out-of-Town Markets 





Week Ended Saturday, Nov. 12 








Sales 


1m) Amer 


“) Alles & Fisher 


235 Amer 
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192 Do 
1,470 Amer 
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+70 Arcadian eeccece 
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. cH pf 
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pf 
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A 
B atam 
C stam 
c 
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a 
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stamped 


ped 
ped 


D stamped 


wt & Hecla 


“hi June & 
r Range 


Toppe 

Colda 
mn Lixie 
“a Domit 


0) Kaate 
122 Baste 
‘w 

1s Do 
mn Do 
78 Kaste 
10 Econo 


232 Edison 


k, A 


U §& 


Gulf Gas pf 


nion Ste 
Butte 


res 


rn Mfg 


rm Mass 


et 


adjustn 
rm 


wnt 


Steamship 
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Union Oil and Atlantic Refining Plan 
Australian Developments 

A joint invasion of the oi] distributing 
market in Australia and the Far East is 
planned by the Union Oil Company of 
California and the Atlantic Refining 
Company, according to information re- 
ceived in the financial district this week. 
They are organizing a new company, in 
which it is understood each will hold a 
half interest. It probably will be known 
as the Union Atlantic Company, Ltd. 

The project, which will be one of the 
most ambitious of the kind undertaken 
by American oil interests in some years, 
calls for the construction in Australia 
and possibly at points in the Far East 
of refineries, service stations and distrib- 
uting depots. 

The Union Oil Company has been op- 
erating in Australia for some years, but 
only in a limited way and with its busi- 
ness confined largely to case goods. In 
cooperation with the Atlantic Refining 
Company, it is preparing to enter the 
distributing business on a large scale. 
The arrangements may not be completed 
for some weeks, it is understood. Soon 
after Jan. 1, it is expected a tanker ser- 
vice from the Pacific Coast to Australia 
will be started. 

Whether the new company will invade 
the markets of the Far East immediately 
could not be learned this week. For the 
present, it is believed, it will concentrate 
on the Australian business. Some sur- 
prise was felt in financial circles when 
the report was circulated that the Union 
and Atlantic companiés are to extend 
their activities to the Far East. 





eee Yo , ~ 
eee LS 


ee ee 








{ v 


Friday, November 18, 1927 THE ANNALIST 


815 











INDEX TO BOND REDEMPTION NOTICES 


Also to Sinking Fund Proposals, Dividends, Coupons, Interest and other Financial Notices Published 
mie in The New York Times—Week Ended Wednesday, November 16, 1927. 
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Redemptions fae Sepe Bees, See ie Per On Company. 110% In Cash (3744 St. Louls County Gax Company, Notice 

Adirondack Electric Power Corporation, on Common Stock, payable Jan. 2, 1938. Dec. 1 1987 » mmo m.. -_— eedage that Ramuel A. Mitchell of St. Louls, 
—— + r= oe on a = Nov. 10, Page : 39 Pure Ot Company 14% in Cash (371 “% Per Individe ‘em te ‘Tene. dated 

28, : Prey °, ‘ . , e. . hes ~ Individua stee 8 Mtg datec 
Mtge. Gold —_ "hen it Pam 39 Associated Gas and Electric Company ag on Common Stock, Payable Dec, A 1, 1912, between The St. Louie 
Power ; + 87%c Per Share a Cash or 2 47100ths ot ge ag Nov. 14, Paze 3 County Gas Company and Harris Trust 

Adirondack Power and Light Corporation, a share of Cla “A’’ Stock for each Pure Oil Company, The, 1% in Cash (374 nd Savings Bank and Festus J. Wade as 
Notice of call for Retirement on Jan. 1, share of Pfd. Stock: “$1. 75 Per Share In ‘er Sh are) on Common Stock, payat ye ‘ ; Wer. 10, Page 39 
ing. Mike. G ‘a Bonde. ~- “— a A Cash or 4 32/100ths of a share of Class ne RY Soon (rt! Nov. 16, Page 41 Calon ‘Electric Light and Power Company, 
calle . Go . — es & a i A” Stock for each share of Pfd. Stock. Se oo ee, pgs artly. 1% on Ist Pfd. otice that Samuel A. Mitchell of St 

a on ‘ = 4 age 39 All payable Jan. 1, 1928. Nov. 10, Page 39 ock, payable Dec. 8, 19Zt. ad one Missouri, has been appointed as 
ai 4 : Nov , Page ; successO 7 > 
and Refunding Gold Bonds, 6% iotee 7 Atlan Powder Company, $1.00 Per Share Shipper’ Car Line Corporation, $1.75 Per Mt “et Sack of Grae athe a 
1951. ent on the No Par Value Common aoe Share on Pfd. Stock, payable Nov. 30 poly and the Supple 

Nov. 14, Page 36 Stock, payable In Cash, Dec. 10, 1927. 19 aby PNov. 10, Page 3 phe yg gt Bh 

Aastéin, Weovince of Unger, Uatemal Ge- sean. 1, — 38 a. wh - ‘ v age 39 a urther Supp emental Indenture 
cared 8. F. 1% Geld Wende, duc June 1, a a Legh Ber Shere om Ce bs ee Y Qrtly. $1.50 Aug. 1. 1927, between Union Elec 
1945. Nov. 10, P a $ er I payable Jan Light and Power Company and Bank- 

‘ age Share on Common Steck aa ec. 15, Nov. 10, Page 39 Trust Company, and Festus J. Wade 

Baltimore and Ohio Railroad Company, The, 1927. Nov. 15, Page 42, payatie, Nov. 16 Standard ‘oul Company (Incorporated in New as Trustees. sf Nov. 10, Page 39 

>= Pp 10, 4 
0-yr. 6% Secured Gold ——.- a, Peas @ Brooklyn Edison Co., Inc., Qrtly. $2.00 ee) a = one _ ay bg = $1.00 Ulster & Delaware Railroad (Company, 
: 8 Per ifhare on Capital Stock, payable Dec. Gauttel G@teck: alse co siete oo ~otice to the holders of ist Consolidated 

Butior Water Compenr. a0-y. Gold Bonds, 1, Nov. 10, Page 39 Cat ital Stock’ as aetieuree ae dividend on Mtge. 5% Gold Bonds, due to mature on 
dated Sept. 2, Nov. 10, Page 43 Cunatien Pacific Railway Company, 2%% $22 per Galan Soe rogers | Seo F ag each June 1, 1928. Nov, 14, Page 38 

opeaae fone SR 30-yr. 6% Gold on Common Stock, meg oe all payable Dec. 15, 1927. Nov 16, Page 37 

ni ue June 1. 1933. Nov. 15, PB 48 S ne inki 

Bands. due Sune eee ky, ist ign | Cellulold Corporation, $1.35 Per Share en | "Oriy™ tuice her & Chemical Corporation, | Sinking Fund Proposals 

6% S. F. Gold Bond ‘a. both the Ist Pfd. Participating Stock and outstanding Capita! Stock Hheiei ne Mutual Light & Water Company, The, Ist 
. F. G 3, — i page 48 the $1.90 _pivident Pfd. Stock, payable 15, 1927 i tL Ry and Refunding Mtge. 5% 36-yr. S. F. Gold 
a + boy Mf 1 we . ' Bond ‘ 

Columbus Railway Power and Light (om- Gleasonlie’ Products Company, Grtiy. 4 = Underw Sypowriter Company, Grtiz. N : ¥ ng ea Be he cee ae 
pany, The, 6% Series, due 1941, Refunding Outstanding Common Stock, payable Dec. ag os —h oo” Ptd ——— and $1.0¢ tse —_ Ls a4 = ene, sat 
Mtge. Gold Bonds, dated as ‘of 15, 1927. Nov. 16, Page 37 a yt jommon Rtoc of the par ze. a » Ee . —— date< 
1921. Nov. 16, Pose di Colas So aimee Corporation, Qrtly. 1 Fe ey cpndhonwee, 10 bacon a9 (| Fars : = "Nov. 10, Page 39 

Electrical Securities Corporation, Collat- poe id. Stock, payable Dec. 1, 1927; Union Pacific Ral ( , $2.50 Repeated Nov 12 
eral Trust 8. F. 5% Bonds, Seventh Series Qruly. $1.00 Per Share on Common Stock, Per Share rod Panty et agg on My ny Ohio State Teleph snc a ee 
due Feb. 1, 1939; Eighth Series due Feb. 1, payable Dec. 1, 1927. Nov. 11, Page 43 3, 1928 Nev. 15, Pane 3 Od ont bee eee 
1940. Nov. 10, Page 43 Continental Con Company, Inc,., Qrtty. United Rtates Realty and Ts Mi oda} | luted and Refunding Mtge. 8. F. Bonds. 

French Republic, The Government of the, $1.75 Per A ee on Pfd. Stock, payable Company, $1.00 on each share ve ge oer isitadateaiie, Miia ie Fg a 39 
External Loan of 1924 25-yr. 8. F. 7% Gold [ ,,38". 3.192 Nov. 11, Page 39 without nominal or par value issued and | Col ter a. Oe 6% Geld Honte 
Bonds, due Dec. 1, 1949, Nov. 15, Page 48 French, Fred F., Companies, 3% on the. un- outatanding, payable Dec. 15, 1927 ‘ ntintinnea CU 

General’ (Cigar Company, Inc. Debeatare redeemed portion of the outstanding Pfd. si oatig ioe, tn. ten Of due Feb. 1, 1944, Series “A. 0 P 
Pid. Stock will be redeemed’ on Dec. 1. pee ns _ White, J. G., Management Corporation Revilla Biltmore Hotel Seen on 

ov age . rtly. $1.75 Per Share, bel t ate Mtge. 7% . 

General Petroleum Corporation, 5-yr. 6% Cee ie = oa es $1. a Per o 7%, per “annum on Pa. "Block ped 1937 es ne — - p 
Gold Notes —_ ov. BAY = y Nov. oe mes “. Dec. 1, 192 Nov. 11, Page 38 Southern Gator, Gas Company, Ist 

Guten 0 ‘ General Cigar Company, Qrtly. $1.75, Per , : , ee Tae” ee en ee ee 
qrdyenr Tine &. Rubber Comomay;, Fhe. | SSR on Bd, Mack tsbaite: Boo." Financial Notices. fore" OF mesnecten met aban Beast 
: : Nov. 15, Page 46 inend ton a a. ov. 12, “Sear 27 Aepoveen Gatinedees Chases Catena: owen and — ton Belt Rallr Com- 

Grand F. & W. 510-25 Cent Stores, Inc., Pax awe a tion. Netice to Holders of Interim Receipts : ie 11, P 3 
Cumulative Convertible Pfd. Stock. +d ctor on 3s Cumulative Ptd.” 41 that Definitive Rearer Certificates for | Broad River Power Comeany, 10. ye ee 

Nov. 15, Page 48 lass y Pre Y Fixed Trust Shares are ready for delivery secures < or 

International Paper Company, 6% Conver- Cumulative Pfd. Steck, Class “A""; 81.75 en gurvender of ouch Interim Receipte. ecpenaibcdiisass isc 11, P 
tible Gold Debentures, dated Oct. 1, 1926, per share on Cumulative Pfd. Stock Class Nov. 10, Page 39 New ¥ Chi as 
due Oct. 1, 1941. Nov. 11, Page 39 ‘B"; 37%¢ Per Share on Common Stock, Speed iets |, ek Cee 6. Soe ae 

a pre ), Ist Mtge. Gold Class “A”; $1.50 Per Share on Common American Writing Paper Companys ‘Notice i i fo es — Bonds, due 
Bonds, Series ‘ * due June 1, 1953. Stock, Clase “‘B,"’ all payable January 1, of Reorganization under Plan and Agree ittaford Pes pan ov. 11, Page 38 

Nov. 16, Page 41 oa ‘ Nov. PRs, Bi ment dated July 1, 1926, having "haa tintord ey tig — 4 Hq A ey 
National Acme Com ny Ist Mtge. ’ ‘erporation—§1.25 Per Share uuihins ts ates th i wore ss Pittehuseh Th 
i%% S. F. Gold Bonds, due Mies. 19-76. ($25 Par Value) on Common Stock, §2.50 Snaite ont bag eaeteer aeneaies aoe b ier. Se Donenteee ‘Cl | on” sont 
Nov. 12, Page 27 Fer Ra ve - Par Value) = Common received under the Plan. Nov. 11. Page oa te 5 "thes. ebenture a BS ye 
Ober pfals Electric Power Co oc 7 Per are on the 7 . , : I Dp os Malden, ai 
set & rt SS ee Stock’ ot 30 Per Ghave on 88 Dehenture: gy “ peqeeeee Repustie), creat Fiala Power Campane, Int ae Sates 
ites Nov. 10, P: ™) Per Share on t% Pfd. Stock. The = r y He - ~ > raga age 

Susie Ges and Micctete he Bas regular dividend on Common Stock of $1.25 Feb. 1, 1927, due Aug 1, at +f . International Paper Company, The, Ist and 

and Refunding Mtge. Gold Bonds, Series pe A apm =" eT —_ = Kansuxs City Joint Stock Land ‘Bank ry rv ge yd as Re hoe ae 
e 3 . ‘ = ° “he 

Pan Ps ae Petroleum y ts, $2.4) Per Share is payable Jan, 3%, 1928; ome a pr A ge ~ aan Pens, | Citizens Light, Heat and Soqee Seuane 

Company, Ist lien 10-yr. Marine Beulp- the Mss and Debenture are — Feb. bank wag fev. ti. Dane 22 i 1 a me Oe ee a. ‘Pa oy? 
t 1, 1 Nov. Page 45 . ; sv 8 ov ge 36 
_ 7 * nr »- fl ig Gold Seal Electrical Company, =. Qrtly. —_ mrtg ‘ omageny ee to International’ Paper Company, Ist and Re- 

Penn Central “Light and Power Company, Ist SMe. al —" = —, I pooek and Stocks @ Nov gg 33 oe me om y E> — a he ae 
and atefunal M : Su Dee 1 . ‘ov. 12, Page 27 ‘ F on “Ne ow Ve : it. ad 
= e ge 4 tge. a berg oy Guantanamo Sugar Company, $2.00 Per a Se See ——, Ne- New York, Chicago & St. Louis Railroad 

Penn Central Light and Power Company, Ist Share on Pfd. Stock, payable Jan. 3, 1928. Common Stock. Nov. 13, Page 48 Oct 1, 987 aes ae Now. 4, Pal - 
and Refunding Mtge. Gold Bonds, % Nov. 10, Page 39 . ole : ~ sanaieameatiameiieie 
Series, due 1955. Nov. 14, Page 36 Mper Sha om Cm Lorporation, Ortiy. = 
Philadeiphia Electri C . er are on oc payable ov. ) 7 
and Seieaties Sites. yy eg = 1927; Qrtly. 8%%_ on Common Stock, pay- The New York Times 4 <3 only newspaper with a 2 daily Lost and 
Series, due 1941. Nev. 10, Pane 43 able Noy. 2 25, 127. Nov. 15, Pase 6 olen Securities service. The above lost or 

Pneamatic Scale ( rat 2 . ana Limestone Company, 

8. F. Convertible tat Meee, ey Ee ($1.75) Per Share on Pfd. Capltal Stock, stolen securities, valued at approximately $86,764, were recently listed. 
Trust Gold Bonds, dated Dec, 1, 1921. Re A RTF , veil Ragas, A ay 
Nov, 14, Page 30 nternationa etroleum Company, e9 , 

Porto Alegre, City of, 40-year 8% 8. F. 25e United States Currency Per ’ Share, LOST OR STOLEN SECURITIES 
Gold Bonds, Externai Loan of 1921. payable on or after Nov, 15, 1927. ‘ , 

Nov. 11, Page 39 Nov. 10. Page 39 Repeated Nov, 15 Advertising rate (includes listing when recovered), $3 per double column line. 

Rome Wire Company, U-yr, 0% Se eo - Share and 8 
Debenture B specia sbursetnent o er Share In . : : " 

re Bon ue ine J; ye “. Canadian Funds, payable o e otter tes. Security Amount Numbers Reported by 

Shaffer Oll and Refining Comp any, Ist Mtge. . Nov. 14, Page 36 

Convertible 6% S. Fr 'Gold "Bonds. ” Kruskal & Kruskal, Inc., Qrtly.'50e Per BONDS 
Nov. 16, Page 41 Share on Stock, payable Nov. 15, 1927. i ‘ : aaa a . 

Seattle, City of, Washington, 6% Water Ex- Nov. 15, Pace 42 I. R. T. Se, due 1066......... $8,000 114162, 4108, 50174) U. 8. Fidelity & 
tension Bonds, of 1920 Series WZ-1 will be Ladlow Manufacturing Associates, $2.50 Per (unstamped) 8,000 138326, 03038, 120873 Guaranty Co., 75 
payable on Dec. 1, 1927. Nov. 14, Page 36 Share, payable Dec, 1, 1927. $3,000 53589 61133, 36173 J William St.,N.Y.C, 

Shawinigan Water £ Power Company, 5% * Nov. 16, Page 41 a 
Consolidated Mtge. 20-yr. Gold Bonds, due Mengel Company, Qrtly. 1 %, on Pfd. ————————owoooee— ———— a 
Jan. 1. 1934. Now. 10, Page 43 Capital Stock. payable Dec. 1927. mMOCIZ 
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Shiwicigan Water & Power Company athe, and $1.50 on each share of outstanding 84 pneste ares, Co. 7° ‘3207 = | Alvin W. iattwis: J 
Pott ex “C" 6% ist Refunding Mtge,'8. F° Cumulative Non Par Prior Lien Stock, pay. Empire Trust Co te i sh A8241 {East 47 St., N. Y¥. C, 
Gold Bon N 1 5 able Dec. 15, Nov. 14, Page 3 ~ . . ‘. i 2nR 7 

Shawinigan, Water & Power ‘Compe ny, The, Mid-Continent Petroleum Corporation, Autostrop Safety Razor,Class‘A’ 50 shs. T.N.Y.O, 1206 .W.Mayer, Lyndhurst,N.J 
te 4 Be V4% Ist Refunding Mtge. 8. Se 1% % on Pfd. om ~~ paxetee wee. Cl, Cinn., St. L. Ry. com 16 shs D11965 E. P. Vernon, 8. P. Chapman 
*, Got nds. Nov. 16, Pa: Nov age 39 : sh 836° i . aus ic 

Ginetta Uline @ tener Cans ay Monongahela West Penn Public Rervice Bk, of the Manhattan Co 10 shs, 28365 Simon Hecht, 363 Atlantic Av.,Bkn, 
a 5% Ist Refunding Mtge. 8. F. pose ge 5 dive bea 4S a Share) Am. Locomotive Co. Pfd. 5shs. P046345 Elizabeth H. Gray, Executrix. 

Gold Bonds. Nov. 16, Page 41 on umulative Stoc payable 3 > shs 02016 l.E ‘ 25 , 1.Y.C 

Staley, A. ry Monafactering ‘Company. Int Jan. 2, 1928. Nov. 11, Page 39 Am. Sugar Ref. Pfd 10 shs. J102016 = J.E.McDonald,425 Riv’slde Dr.,N.Y.( 
Mtge. 6% ® National Sugar Refining Gompuae of New Cap. Stock, Glen Alden Coal Co “eres r3199 ! Laura Shelby Lee, 

Western United € ‘ Now. 12, Page 31 oe OS j ‘ eer ais 3190) West Tisbury, Mass. 

ern United Corporation, 30-yr. 6 % Col- an Nov. Page 39 = U. S. Fidelity } anty C 
lateral Trust Gold Bonds, * geries "AD National Cash Credit Asxociation—Alabama N. Y. Central R. R. “Com.”. .100 shs 118584 } /-S- hm se osuerems _ 
Nov. 16, Page 41 Cash Credit Corporation, Qrtly. ise Per { 7 William &t., N. Y. C. 
Watsontown Door & Sash Company, Ist Share and an extra dividend of Sc Per B. F. Goodrich, Com 100 shs 51211 Benjamin Hill & Co., 42 B'way 
Mtge. %0-yr. 7%% 8. F. Gold Bonds. Share on Pfd. Stock, payable Nov, 25, = . — 
Nov. 14, Page 36 1927; Qrtly. % Per Share on Common 
dd Stock, payable Nov. 23, 1927. SECURITIES RECOVERED 
Dividends “Kalai okt paste tae ee” * I. R. T. Voting T aa, ry 
: Sapita tock, payable Jan. 3, 192! . R. T. Voting Trust Ctf . 100 shs 1271) 

Alabama Great Southern Railroad Com- . Nov. 16. Page 41 I. R. T. Voting Trust Ctf 57 shes 03103 § Adelaide Herrmann 
pany, 344% on Pfd. Stock, payable Feb. 13, Northwestern Public Service Compan 
1928: 31% on ordinary Stock, payable ly. 1% % Aa Hanover Fire Insurance 13 shs 8016 Esther B. Jacobson, N. Y. Cc. 
Dec. 30, 1927; an extra dividend of 3% Pr i857. so . MS m0. Pa “er = 

. + 1927; fov. 10, 39 ee ee ee et 
on Pfd. Stock, payable Feb. 13, 1928; an Port Morris Bank, Qrt “ aoe SS 
. , ry cae ae ly. 2%% on Capital NOTICE IS HEREBY GIVEN TO SHOW CAUSE TO IS8UING COMPANIES WHY DUPLICATES 
as tee te ee a Egg By Stock, payable Dec. 1, LS page SHOULD NOT BE ISSUED AND TO TRANSFER AGENTS TO FILE @TOP ORDERS. 
. - . - - 


The New York Times publishes an overwhelmingly larger volume of redemption and similar financial advertising 
than any other publication. Of some $115,000,000 (par value) of bonds called in October, approximately $101,000,- 
000 were advertised in The Times. The New York Times reaches a greater number of investors and prints a greater 
volume of financial advertising than any other newspaper in the world. 


Che New Pork Cinvs 
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ELECTRIC POWER 44ND 
LIGHT INVESTMENTS 


























Interconnection 


So great have been the benefits of electrical 
interconnection that it is regarded as one of the 
outstanding accomplishments of the electric 
power and light industry in the United States 
and has set the style for development in the 
industry the world over. 

Interconnection brings about increased effec- 
tiveness in the utilization of capital by reducing 
the amount of reserve equipment necessary for 
emergency. Interconnection allows the concen- 
tration of generation in large plants where unit 
costs are reduced to a minimum. Intercon- 
nection allows the economical development of 
water powers otherwise unusable, due to loca- 
tion or seasonal flow, by bringing their energy 


into the general network. Interconnection in- 
creases dependability of service in the face of 
possible interruptions caused by accident or 
natural calamity; of this the records of the inter- 
connected electric power and light companies 
during the recent Mississippi and New England 
floods present striking examples. Interconnec- 
tion also aids the er distribution of power, 
thus enabling small communities to obtain 
advantages of electric service otherwise confined 
to larger centres. 

The continued application of the principle of 
interconnection has resulted in a network reach- 
ing every principal community in the United 
States—all to the advantage of the public in 
more economical and more dependable service. 
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The continuously increasing economy and dependability and the consequent constructive expansion 
of electric service brought about by the extension of interconnection throu 
evidences of stability and efficiency that have convinced bankers, large in 
that the electric power and light industry is permanently sound and worthy of our investment faith. 


Bonbright & Company 


[ncorporated 


out the country are further 
tutions and private investors 
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SAN FRANCISCO ST.LOUIS WASHINGTON PITTSBURGH SEATTLE 
Albany Baltimore Bangor Davenport Elmira Giand Rapids New Haven 
Portland Providence Rochester - Schenectady Scranton Trenton Worcester 
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